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Durban
i-r . *r. - .

"Vi|- h .

denied

$ visitors
v.

’ Britwn banned white by n&itzves
^ '

‘ _ and lratyess to the three anti- ,

r apMI adtrista sheltering in its

Dmbni consulate and said that.

_• theywBaki be expelled U they c<m-
nuiliiiippijiKH«tirtil<CTwntg

’a'**; -The.OK Foreign Office said in

.

n^ London that the'ihree, who lace ar-
*

"
"‘i” restohce they leave, were abasing

•
;

them welcome. •

-. Business atihe wsroii^ nnH vir-
' tiiafly halt and imrtTftsptnriWttips

' **
*=

• ;

will be transferred to Johannes*

J^V bm^EageZ;,;..;

No to Euratohi
\_ TTie British GovenmiCTt is refusing

_ &> aHow fhe European Atomic Eneiv
'

i-’t ; tv :
"
"gyCommunity(Baratamlto inspect

1
.-ifi-S - r reprocessing activities at the Sella-

' • ' v*-^. _ fidd miriwr pbmt on security

55 ; groundsL ftgaS •

i :l E- Germans flee
^ TisbM^eapoUS^Germanwort

; r

'Jp
. ers scaled security installations at

...

r

'V'-
"the border, in Lower Saxony and

- reached West Germany unharmed.

^ New Indian party
.

tr; Several Indian, Opposition groups
. merged toform anew political par-

. i' -i!-- ty with tiie am of -nnseating Prime
.Minister Indira GandhFs. rnhng.
Congress (Q in' national elections

- -c .' doe tn take p&ce by Jammy.
• •-• r,

“

Priest ’abducted’ ..

.
;

Walesa,leader of banned Pbl-
"

•_ " ish Sdufadly trade 1

union- de-
• +,& manded the release of anti- .

(jfllHliinil^ pflwJ .yjirtwr Ibwy p£v .

pielMi^ ' wulhoritH^ ftay
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•• ’ • baaha^ abilnfft^ liyiipTf^^ kyi-

i~.~ nappen. .
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American tsaBnrs. In Sydney used
higihpfessare bqBMonfcur women
in fwn^ iSoghies tQSag h> paint a
protestsiQOaL0ik#ie.«de ofthe vis-

iting US. destroyed Cashing.

Hoxbanappkrs

:

Vet»»m Albanimi Cnmimmist: lead-

er Emer.Badta-^TB,' appeared in

pohfio Cor the first time sinceMay
at a rallyin the national stadium. It

had been speculated thatbe was in

poor^ health.- -

Officials shot
Gunmen WM a crafaal Philip-

pines pofice chfetabd atown coun-

cillor who- inured tfeafli threats
;

from the cammmnst Hen People's
•'

Army, tbe military said.

Secret extradition

IfarioFlnuenach,^ leader ofArgen-
fiaafe.ffisbqnded Montoneros guer-

rillas, was secretly extradited from
Brazdto face charges of murder, at-

•tempted ~nmrderF kidnapping and
exhjrtujn. '

;.

Paris bomb .

A bomb blast Glightly damaged the

. offices of Fremi aviatKm company
;.Marcel Dassault in Paris.' No one
was injured and left-wing Action

Directegrocp churned responsibiE-

r-r/l",,/. "
’•

;

Pranpots Thiffaut
Francois Tniffapt; cine of France’s

leading film maifpra, died of cancer
-in ftttiaaged'ifc;'

.

Lauda's title

-

: AustrianNiki Lauda won the world

drivers' championship for the third

time when he finished second in the

HT>ri cham-
pionship rival

:

Alain Prost of

France.’ Lamia totalled T2.points to

Pmstfs 71&

Marothon record
Welshman SteVC JOBSS WOO the

•America’s Marathon in Chicago in a

world record Sme eff 2 hr^ 8 min S'

see.

retreat firom highs touched during

the week. The lira was the notable

exception, finishing on a softer note
although it remained at the top of

; the system- Further intervention by
tfw West.German -Bundesbank re-

Stricted the dollar’s upward poten-

tial but the D-Mark failed-to capir

taliseto any righificant.e3ctent.Con-

.

“sequentty, the tzaditiaznilly weaker
manbers of the EMS showed a
firmer trend on tbe week.

7Tie chart *ftoic3 the two constraints

on European Monetary System ex-

.

change rotes. The upper grid, based
on the weakest currency in the sys-

tem, defines the cross rates from,
which no currency (except die lira)

may move more than 2ii per cent
Tike lower chan, gives each curren-

cy's divergence from its "central

rate" against the European Curren-
' cy Unit (ECU), itself a basket ofEu-
ropean currencies.

JAPAN:A syndicate of financial in-

stitutions is expected to support

Promise; a large Osaka-based con-

sumer loan company facing a li-

quidity crisis. Page 16

TOKYO stocks gained sharply on
Saturday in response to lower oil

prices and UJ5. interest rates, and
Wall Street's rally. The Nikkei-Dow

market average rose 83.51 to

1Q-938JB8 on volume of 240m shares.

Leading prices. Page 24

UJ5. Civil Aeronautics Board will

try to persuade tbe British Govern-

ment to reverse its decision to Hock
leading UK and UJS. airlines from
offering cut-price transatlantic

fares this winter. Plage 2

GREECE is expected to announce

terms for its 5300m Eurocredit to-

day after discussions with 15 inter-

national banks. Page 18

JOHNSON MATTHEY Bankers:

Friction has developed between the

TIE Treasury and the Bank of Eng-

land over the handling of the JMB
Rescue. Page 4

MOHAWK Data Sciences, troubled

US. computer systems manufactur-

er, is considering, a takeover ted

from a group of shareholders led by
Mr Asher Edelman, New York ar-

bitrageur. Page 18

UNION BANK of Switzerland is

forecasting “favourable" results for

the current year after record profits

of SwFr 506m (5108m) in 1983. des-

pite lower income from precious

metals trading: Page 18

We apologise for an abnormal

number of misprints in this edition

because of industrial action by
members of tbe National Graphical

Association in the London proof-

reading department.
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Bermuda offers futures market a silent switch-on
BUSINESS

Insider

dealing

probe
in HK

HONG KONG: A tribunal has been
set up to investigate possible insid-

er dealing linked with an abortive

HKSlbn property deal involving

prominent .business figures from
the colony and China. Page 16

NEW YORK bond markets are ex-

pected to have another busy week
with- a SL05bn nffawng of 10-year

notes and convertible preferred

stock from Occidental among tbe
issues on sale. Page 18

MOST.MEMBERS of the European
Monetary System showed a firmer
trend last week despite the dollar’s

BY ALEXANDER N1COLL IN LONDON
HAMILTON. Bermuda, will be the

unlikely venue on Thursday for the

inauguration of an important tech-

nological advance, which, if suc-

cessful, might revolutionise inter-

national futures trading.

In a ceremony to be beamed to

the U.S. and to London, Mr John
Swan, Bermuda's Prime Minister,

win cut the ribbon to open Intex,

the world’s first automated futures

exchange.

A computer in Bermuda will

match bids and offers for gold fu-

tures tapped in by traders in Chica-
go, New York and London.

Futures trading has grown rapid-

ly in recent years as investors

sought to protect themselves from,

or benefit from, possible future

price movements. A futures con-

tract gives the buyer the right to re-

ceive, and tbe seller the obligation

to deliver, a given commodity at a
fixed price and future date.

Intex is the brainchild of Mr Eu-
gene Grummer, a 59-year-old Amer-
ican who derided after a 30-year ca-

reer with Merrill Lynch that fu-

tures trading pits were becoming
too crowded and chaotic to be effi-

cient. Silent screens, be thought,

should replace the clamour and
arm-waving.

Tbe development of Intex has fal-

tered several times since its concep-

tion in 1981. The original computer
system was abandoned, and new in-

fusions of capital from U.S. venture

capitalists were required. This year
a British company, Mr Max Lewin-
sohn’s Dominion International,

paid $3m for a 25 per cent stake.

“After the years of frustration

and pain, it is very exciting," says

Mr David Graves, executive vice-

president and chief operating offi-

Safra set to

quit Amex but

may buy back
part of TDB
BY PAUL TAYLOR IN NEW YORK
AMERICAN EXPRESS will an-

nounce within the next few days
that Mr Edmond Safra, the Geneva-

based banker who sold his Trade

Development Bank, a private bank-

ing business, to the financial ser-

vices company for S520m last year,

is ending any day-to-day involve-

ment with AmEx’s international

banking business.

Under the terms of a deal being

worked out; it is also likely that

Amex will sell back a small portion

of the TDB empire to Mr Safra.

TDB’s Paris operations would be

the most likely candidate.

Amex hag had particular diffi-

culty integrating the - Paris TDB
business into iteAmerican Express

International Bank (AuittC) opera-

tions putty because of political dif-

ficulties with tbe French Govern-

ment
The. surprise move follows moun-

ting speculation about Mr Safra’s

future within American Express

and rumours, which have been de-

nied, of friction between M Safra

and senior Amex executives.

Under the terms of the TDB ac-

quisition, Mr Safra became chair-

man ofAEIBC earlier this year, but

is understood to have found work-

ing within tbe American Express

Group particularly difficult His.

contract as chairman expires on
March L
American Express declined to

comment on fhe changes yesterday.

However, the company is expected

to make an announcement shortly

in which it is likely to name Mr Bob
Smith, president of AEIBC, as

chairman and chief executive of

Amex’s international banking
group.

AEIBC has recently been one of

the best performers within the trou-

bled Amex fold. It reported last

year, a 126 per cent increase in earn-

ings to 5136m. Mr Albert Benezra,

vice-chairman of AEIBC and a dose
associate of Mr Safra, is expected to

be named as president

Wall Street bankers suggested

yesterday that Mr Safra. who is un-

derstood to have already sold most
if not all of the 3 per cent stake in

Amex he aquired as a result of tbe

TDB deal, has expressed a wish to

quit AEIBC in order to concentrate

on “other personal interests."

Mr Safra still holds a60 per cent

stake In the New Yoric-based

Republic National Bank although

he is bound by a complex "noiHMm-
plete* contract with Amex, which
does not expire until March 1988.

It is understood that negotiations

between Mr Safra and American
Express have been under way “for

several weeks." Initially Mr Safra

proposed buying back most of

TDB's operations, perhaps as much
as 80 per cent However, Amex re-

jected the proposal both because

the price was too low-under £500m
- and because it wanted to retain

the unit

It is, however, still thought "a re-

mote possibility” that Mr Safra

might increase the price to a level

where Amex would sell back more
than just the Paris operations.

Under the terms of the still in-

complete deal with Amex.Mr Safra

is understood to have expressed an
interest in becoming a director of

tbe parent group.

Last week the financial services

company posted its first quarterly

profits increase for the past three

quarters when it reported net earn-

,

fogs of 51852m.

cer of Intex in New York. In nearly

two months of tests, he adds, “the

central processing system has run
absolutely flawlessly

Despite the opening fanfare, it

will be a modest start Just one
commodity will be traded, a 100-oz

gold contract similar to the very ac-

tive one traded on the New.York Co-
mgy. Silver, UB. Treasury bond
qnd freight rate index futures are to

be added later.

Only 35 “trading stations” - com-
prising a microcomputer, two
screens and a high-speed printer -

have so for been hooked up to the

Digital Equipment computer in Ber-

muda.
Orders for more trading stations

are beginning to flow from some of

the 265 members who signed up
several years ago, but installation

takes time, especially since it re-

quires dedicated telephone lines.

East bloc

‘threat’ to

Western

shipping
By David Housego in Paris

A STRONG warning that the sur-

vival of Western stepping compa-
nies is severely threatened by the

cut-price services being offered by
Soviet and Eastern bloc stepping

has been issued by the Organisa-
tion for Economic Co-operation and
Development (OECD).

Its maritime transport committee
says in its annual report that Soviet

shipping is offering cargo rates

which are 10, 20 and even 40 per
cent below those of Western compe-
titors. Such aggressive pricing, cou-

pled with the construction of new
container and cargo craft, has en-

abled the Soviet Union to carve out

an increasingly important role in

world maritime transport

The report paints a bleak picture
of the state of shipping among the

24 member nations of the OECD. It

says Western industrialised nations

last year accounted for. only 47 per

cent of world tonnage compared
with 87 per cent in 1970. Britain's

fleet, it says, has been reduced by
40 per cent in eight years.

The committee says that in 1983

world tonnage fell for the first time
since 1935. It believes that large-

scale demolition of ships will be
necessary to make shipping profi-

table again.

For the fourth year running, the

report says, world volume of ship-

ping traffic diminished, and was at

only 84 per cent of its record 1979

level.

It is in that context that the re-

.port warns of tbe dangers to the

Western commercial fleet posed by
unfair competition from tbe East-

ern bloc.

It says that in spite of representa-

tions to Moscow, the Soviet Union
has failed to respect self-limitation

agreements concluded in 1982. The
report estimates that the Soviet

commercial fleet is growing at close

to the Soviet authorities’ target of

an annual 4 per cent increase in vol-

ume up to 1986.

Shipping report. Page 3me Desipenormers wnmn am uou- ui&z ul • ampping repun, rugc
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UK coal chief gets new aide

in bid to improve public image
BY DAVID BRINDLE AND JOHN LLOYD IN LOMX)NBY DAVID BRINDLE AND JOHN LLOYD IN LONDON

FRESH ATTEMPTS are to be made and with its workforce. He will ad-

in Britain to try to avert the threat- vise Mr MacGregor on the conduct
ened strike on Thursday by the pit of the dispute,

supervisors’ union, Nacods. If toe His appointment follows wide-

stzike takes place, it might close tbe spread criticisms of Mr MacGreg-
cotileries that have continued to oris abrasive manner and of the

produce coal during toe 33-week board's presentation of its case,

strike by miners. The appointment also marks Mr
Another attempt to find a settle- Eaton as a possible future chair-

ment in toe miners' dispute is likely man although the Government and

to follow the appointment, an- the coal'boanl emphasised that Mr
nounced at tbe weekend, of Mr Mi- MacGregor remained in charge of

chat*! Eaton as a personal assis- the industry and would continue to

taut to Mr Ian MacGregor, chair* lead the negotiations.

pum o£ the National Coal Board The independent conciliation and

(NCB). arbitration service Acas will today

Mr Eaton, aged 50. is the board’s explore whether there is scope for

North Yorkshire area director and new talks. The most recent talks be-

has tong experience in toe mining tween toe disputing parties - which

industry. He is being given a very were held at the offices of Acas -

wide brief to improve the board’s collapsed at tbe start of last week,

communications with tbe public Tbe senior leaders of the Trades

Union Congress (TUC) who are
monitoring the dispute have meet-
ings scheduled at the start of the
week with the leaders of Nacods
and the -National Union of Mine-
workers (NTJM). Mr Neil Kmnock,
leader of the opposition Labour
Party, is due to meet Mr Arthur
Scargill, president of the NUM, to-

day.

The TUC and Labour leaders will

press the unions to re-enter nego-
tiations with the coal board. Tbe
TUCs finance and general purposes
committee — its "inner cabinet” —
will also meet today and review the

dispute.

Acas officials are likely to explore

the possibility of a separate agree-

ment between the board and Nac-

Continued on Page 16
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In theory, Intex members could

be hooked into the system from
anywhere in the world. So far. how-
ever, most of them are in Chicago,

where the packed trading floors ap-

pear to offer Intex its greatest justi-

fication and hope for success.

Intex offers traders several ada-

vantages. It is cheap by comparison
with seat and transaction costs on
leading exchanges.- Trading hours,

8.30am to 4pm New York time, are

longer than those of other ex-

changes, and could be extended.

Execution of orders should take
place within a few seconds, and be
error-free, with no possibility for

tune-consuming mismatches of or-

ders. It will also be anonymous.
An advantage for US. taxpayers

is that, although regulated by the
Bermuda authorities, Intex has
qualified for toe same treatment by
the Internal Revenue Service as

U.S. exchanges lie maximum tax

payable on Intex trades will be 32

per cent, compared with 50 per cent
for all other exchanges outside toe

US-
To be the efficient trading

mechanism it claims to be, how-
ever, Intex will have to attract suffi-

cient volume. To do that, it will

have to overcome the prejudices of

long-time pit traders who feel that

“open outay" is still toe most effi-

cient method of trading, and like

the atmosphere and market intelli-

gence they get from the pit
Several systems, such as Instinct

and Nasdaq in the U.S., offer com-
puterised execution of trading in

equities. “We are trying to bring to

futures the same sort of benefits

that have been brought to other fi-

nancial sen-ices. And we also feel

that we have advanced the state of

the art," says Mr Graves.

Oil nations likely

to cut output in

bid to hold price
BY DOMINIC LAWSON W GENEVA

MINISTERS FROM the Organisa-

tion of Petroleum Exporting Coun-
tries and from non-Opec oil produc-

ers began to gather in Geneva last

night in a joint attempt to support

the price of oil.

Oil ministers from Mexico and
Egypt are expected to begin discus-

sons with their Opec counterparts

today. A senior official from an
Opec producer emphasised last

night that this was not an Opec
meeting - that is scheduled for Oc-

tober 29 - but “a meeting of good
friends".

Mexico has been invited because
Opec is anxious to dissuade any big

oil producer from following the

North Sea .producers and Nigeria

into a price war. Also Opec is likely

to decide on a cut in its 17.5m bar-

rels a day production celling in its

attempt to firm up the oil price and
it does not want non-Opec produc-

ers with unused production capaci-

ty to counteract the cut
The Middle East Economic Sur-

vey quoted tbe Saudi Oil Minister,
Shpikh Ahmed Zaki Yamani, as
saying he was “confident Opec and
other producers which are co-op-

erating can hold prices. You will see

in the near future."

MEES suggested Saudi Arabia
might cut its production from its

present 4&n b/d to only 3m b/d in

an effort to push up the weak oil

price. It suggested other oil produc-

ers could between them manage a
total production cut of about L5m
b/d.

Not all Opec countries will be tak-

ing part in these early discussions.

According to tbe Kuwait News

Agency they will be attended by
members from Saudi Arabia, Ku-

wait, the United Arab Emirates, Al-

geria, Libya and Venezuela.

It is felt toe unprecedented infor-

mal gathering taking place in Gen-
eva is in part a propaganda exercise

by Opec to keep up toe confidence

of world oil markets

Mr Tam David-West, Nigeria’s Oil

Minister, is also expected to attend.

Some producers, such as the

UAE, are likely to argue that Opec
must overhaul the system of differ-

entials between light and heavy

erode. The official prices of Arab

light and Arab heavy are 529 and
526 fait on the spot market the gap
is onlyabout SI.

TonyWalker adds frpm Cairo:Mr
Abdel Hadi Qandil, Egypt’s Oil Min-
ister, was quoted.by Egypt's Middle

East News Agency as saying Egypt
would deride within the next few
days whether it would cut the price

of its e^iort crude.

Egyptexports 250,000-300,000bar-
rels a day.

Mr Qandil said: “I appeal to oil

producers to follow a unified policy

to counter the cutback in prices . .

.

If such a policy is followed, the

prices will be increased."

Reuter reports from Kuwait:
Sheikh Ali Kalifa Al-Sabah, Ku-

wait’s Oil Minister, said yesterday

Opec would fiercely defend its

prices and rein in output if ithad to,

but he hinted that any production

cut might be shortlived.

UK petrochemical warning, Page 4;

Editorial comment, Page 14

Wayward
trawler

puts Spain

at bay in

EEC talks
By Ivo Dawnay In Brussels
and Tom Bums In Madrid

THE ILL-FATED voyage of toe

Spanish trawler Sonja could not

have come at a better time for hard-
liners within toe EEC in toe con-

tinuing deadlock over what terms

offer Spain’s fishing fleet on entry
to the Community.
The Sonja, 330 tonnes, sank on

Saturday morning after being holed

by an Irish fisheries protection ves-

sel off Wexford, south-east Ireland.

The trawler, based in the Basque

port of Ondarroa, was seen fishing

illegally and allegedly ignored or-

ders to heave to.

It allegedly attempted to ram the

Irish gunboat and managed to

reach British waters before it sank.

Its crew of 16 were rescued unhurt.

Today, EEC foreign ministers

meet again in Luxembourg in on at-

tempt to reach a consensus over the

restrictions to be imposed on Spain,

whose 17,000 fishing vessels

amount to about 70 per cent of the

entire EEC fleet

The Sonja incident - the most
dramatic of more than 32 illegal

fishing cases brought by Ireland

against the Spanish this year - will

inevitably put Madrid on the defen-

sive. Even if the EEC ministers

choose to play down the case pub-
licly, the refusal of the Spanish
skipper to surrender despite a di-

rect order from his Ambassador in

Dublin will confirm the view that

Spam's fleet is both undisciplined

and inadequately policed.

Sr Fernando Moran, Spain's For-

eign Minister, and the French Min-

ister for European Relations, M Ro-

land Dumas, emphasised on Satur-

day at the end of a bilateral minis-

terial summit in Barcelona that the

sinking of tbe Spanish trawler

would not affect the European Com-
munity enlargement negotiations,

which begin a new round of talk?

this week.

Tbe attempt to play down the in-

cident contrasted, however, with
the opinions of officials of both
sides who said it had cast an embar-
rassing shadow over the Barcelona
meeting and would be raised in

Luxembourg.

All last week, European Commis-
sion and representatives of tbe Ten
were locked in debate over how
tough the fishing chapter of the
membership package should be,

while everyone now tacitly agrees

that the initial proposal - for a 13-

year freeze on the current arrange-

ments - must be moderated.

They revised offer allows an
eight-to-10-year transition period

Spanish secession, Page 2;

Lombard, Page 15

SUCCESS FOR
OVER 60 AMERICAN

COMPANIES IN

BRISTOL
If you're planning to expand or re-

locate your company, have a good look at

Bristol and see why it’s the natural first

choice ofover 60 American Companies.
HewlettPackard are here inforce.And

now they’re investing another $I5m in
Bristol in a Research Facility — their first

research and development operation out-

side California.

Other American companies in Bristol

include Digital, Fairchild, KKklokandlBM.
On the British side, at least one Bristol

company is reaching for the stars. British
Aerospace is building a satellite to re-
search Halley's Comet

Aerospace, robotics, electronics,
computers, Bristol isa hive ofhigh techno-
logy. There are more than 200 science-
orientated companies here. An impres-
sive technology base by any standards.

There are manyreasonswhyAmerican
companies are believing in Bristol Take

Bristol’s excellent transport links with the
restafBritainand overseasforone.Andfor

another, the first class educational and re-

search and development facilities offered

by the universities of Bristol and Bath. Of
fecialinteresttomanycompaniesare the
high technology paries, geared to the

specific needs of companies at the fore-

front oftechnological innovation.

Whafsmore, Bristol is abeautifial place
in^whichto live.Acommercialandcultural

dynamo. An excitingly diverse city built

like Rome on seven Mis.

Send coupon now for free Bristol facts

brochure to:

Mike West,
Economic Development Officer,

City of Bristol, The Council House,
College Green, Bristol BS1 5TR.
or quicker still telephone (0272) 291620.

or Telex 449714 BRIEDO

031 1
forindustryandcommerce
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Dressunf
up Community bid to break deadlock

* 1
BY QUENTIN PEEL IN STRASBOURG

AI1 A NEW effort to break the the frosty atmosphere. .
Officials believe there is a again io the hope of a'

Oil liuroan deadlock over terms for Spanish Today’s meeting follows a real chance of finalising the renewed deadlock.

m and Portuguese membership of flurry of activity to revive the ^^ wo
°|
d )n

" The most difficult itc

lIlfYlfliroci the European Community will moraemtum of the talks. Mr Jim riude^ proposals for reducing the talks are nonethelessmginVeS * made by Ihe foreign miiiis- 0-Ke.fe,
r SQZ*ZFZLESS

Today’s meeting follows

Officials believe there is a again in the hope of avoiding

real chance of finalising the renewed deadlock.

By Patti Waldmcir

THE BRITISH government
yesterday stepped up pressure
on the three anti-apariheid
activists sheltering in the
British consulate in Durban,
denying them visits from rela-

; and Portuguese membership of flurry of activity to revive the min^ckage, which would in- The most difficult items in
i the European Community will momemtum of the talks. Mr Jim proposals for reducing the talks are nonetheless still to

be made by the foreign minis- O'Keefe, the Irish £pajns tagh industrial tariffs, be resolved within the Coin-

ters of the Ten in Luxembourg Foreign Minister, has visited all control of ohve ml production munity. The farm ministers,

today—although the most dim- ten Community capitals on be^ throughout the Community after also meeting in Luxembourg to-

cu» problems have yet lo be half of the Irish presidency o£ accession, special measures for day, are far from a deal on how

Nato plans

review of

N-weapons
strategy
By Bridget Bloom*

Defence Correspondent

put on the agenda.

After three abortive negotia-

ting sessions, at which the
ministers failed to reach any
common position to put to their

the Council of Ministers, while accommodating Spanish and to control the huge Community NATO'S defence ministers meet-
Mr Austin Deasy, the insn Portuguese migrant workers, wine surplus before Spain joins jm, h, Brussels in early
Agriculture Minister, has been and a deal to allow continuing and adds to it. Imports of December are expected to re-
to both Rom? and Paris.

Mr Peter Barry, the Irish

tives and lams andrepeat- Spanish and Portuguese counter- Foreign Minister, has also sex* can agree on a common posi- larJy for France,

ing a veiled threat that they parts, they now hope to put a stern tetter to all Ws Ec,C tion, however, ft stilt has to be Perhaps moat difficult of all,

must cease political activities together at least a “mini-pack- counterparts urgmg Ural to negotiated with Spain and the EEC states have yet to reach

or face possible expulsion. age” to keep the talks moving- amend in person. hr Felipe Portugal, it now looks possible any common position on how to

The Foreign Office said in a However, they also plan to Gonzales, the SPMisn Prune mat formal talks scheduled for accommodate the huge Spanish
statement that their continued meet informally — over lunch Minister, has formally-protested Tuesday will be abandoned in fishing fleets in their waters—

a

political activity constituted an with Portugal and dinner with «o the Ten -at the lack of pro- favour of continuing negotia- problem underlined by the

abuse of their welcome, and Spain—in an effort to Improve gress to date. Hons at a lower official level,

that furtber “ disturbance " by __ “

review our position im- UK blocks inspection of i
Walesa dem;

.'SUMiMSES some nuclear activities of kidnappec
and normal business at the con- CWEffflV UUV1VWB T * *
sutate will virtually halt, with oopriAi rnnnrcPONDENr SOLIDARITY leader Lech
many of its responsibilities BY A SPECIAL CORRESPONDENT

- Walesa yesterdav demanded
transferred to Johannesburg. THE BRITISH Government is re- the company, said under the Euro- .. release of an anrmnkenlv

Foreign Office Minister fusing to allow the European Atom- pean safeguards teeay, Euratom S-eSSIwS Roman Cath<?k
Malcolm Rifkind, speaking in a

jc Energy Community (Euratom) to bad a responsibility to inspect all pngst who has been abducted
radio interview later, appeared inspectsme of the reprocessing ac- civil nuclear facilities atSellafiefcL %y unknown ttdnapiwra «*ordJ
to be preparing the ground for

jjvities carried out at the Sellafield, However, at the direction of the
]ng t0 Polish authorities, Reuter

a possible expulsion. r. arm-ire r>t n^Hch MiicIpht UK Government and in the inter- mods from Warsaw.

Portuguese sugar cane imports. Spanish fruit and vegetables are
Even if the EEC members another major problem, particu-

French bond attack
French opposition leaders
strongly condemned over the
weekend the French Govern-
ment’s decision to raise the level

of tax to be paid by private
French holders of 1973 gold-
indexed state bonds, David
Hottsegn reports from Paris.
Former President Giscard

d'Estaing. M Raymond Barre.

bis former Prime Minister, and
M Jacques Chirac, now mayor of
Paris, accused the Government

,

of “ contempt ” for the commit-
ments entered into by the
French state. The opposition
claims that the terms on which
the 1973 7 per cent state bond
was issued included the tax
privileges attached to it.

Italian TV go-ahead
An emergency decree by the
Italian Government at the week-
end legalised private nationwide
TV networks, thus ending a
situation of deep uncertainty
which last week brought the
shut-down of several major
private TV transmitters, James
Buxton reports from Rome.

New Indian party

A new opposition party was
formed in India yesterday with
Mr Charan Singh, a former
Prime Minister, as Its leader,
K. K. Sharma reports from New
DelhL General elections must
be held before the middle of
January.
The new party, the Dalit

Mazdoor Kisan Party, represents
farmers and Socialists, and
brings together four opposition
parties.

Israeli Cabinet row
The 600th Israeli soldier to be
killed in Lebanon died vested
day as the Israeli Cabinet
bickered over ways to end
Israel's controversial occupation
of the southern third of the
country, fluid Lennon reports
from Tel Aviv.

Spain—in an effort to Improve gress to date.

UK blocks inspection of

some nuclear activities
BY A SPECIAL CORRESPONDENT
THE BRITISH Government is re- the company, said under the Enro-

fusing to allow the European Atom- pean safeguards treaty, Euratom

ic Energy Community (Euratom) to bad a responsibility to inspect all

inspect some of the reprocessing ac- civil nuclear facilities at Sellafield.

tivities carried out at the Sellafield, However, at the direction of the

Cumbria, works of British Nuclear UK Government, and in the inter-

fuels. ests of national security, British

The refusal is on national secur- Nuclear Fuels was not permitted to

ity grounds because spent fuel from allow inspection of plant where mil-

military nuclear reactors is being itary material was processed,

reprocessed with civil material, the Military operations are outside

UK public inquiry into the Sizewell the terms of the Euratom agree-

B power station has been told. The ment
inquiry is into the proposals by Mr Stunnan disclosed during

Britain’s Central Electricity Gen- cross-examination by the Campaign

erating Board to build the UK’s first for Nuclear Disarmament that the

pressurised water reactor. Details issue had been under discussion be-

of the inspection problem emerged tween Euratom and the Govern-

during three days ofcross-examina- ment for at least eight years,

lion of senior BNF officials. He believed some progress had

Mr Hugh Stunnan. head of been made but the situation was
external and technical services for still unresolved.

Hons at a lower official level, latest dash in the Irish Sea.

Walesa demands release

erf kidnapped priest
SOLIDARITY Christopher BeMndd in War-
Walesa yesterday demanded saw writes: The incident could

the release of an outspokenly S*ve rise to a mounting wave of

Spain joins jug in Brussels in early
Imports of December are expected to re-
getablesare view the implementation of the
™. particu- alliance's strategy for using

nuclear weapons in any future

icult of all, war in Europe*
yet to reach Officials are currently prepay
a on how to jog an for the minister's
ige Spanish review which could call Into
r waters—a question Nate's early use of
d by the tactical or short-range nuclear
iah Sea. weapons.

Ministers could decide to

lcpi adopt more flexible tactics•ov known as follow-on forces

attack or Fofa, which would be
designed to take the conven-
tional battle into enemy terri-

tory.
ski in War- Ministers will formally review
ldent could the impact of the pasting yean
Ing wave of on their Strategic “ blble ” pro-

authorities duced by the military com-an ti-communist Roman Cathoik protest against the authorities duced. by the military com-

priest who has been abducted who most people hold re- mlitee in 1967 and labelled

by unknown kidnappers accord- sponsible in one way of Another MC14/3.
ing to Polish authorities, Reuter £or Father Popteluteko’s disap- This document enshrines the

reports from Warsaw. pearattoe. flexible response military

ETSS L0",0
; v* '«5T»?p5

This document enshrines the
flexible response military

doctrines under which Nato

who was granted an amnesty
recently after being charged
with slandering the state in his
sermons, disappeared in the

luszko’s “ services for the
fatherland" held each month

conventional attack with any
or all of a

M triad * of forces—

pro-Solidarity I conventional weapons, tactical
sermons, disappeared m the sermons have drawn thousands nuclear weapons or long-range

““WSL“®
‘of listeners/

6
strategic missiles.

.east of Warsaw on Friday.

Raawa?£ sttacsjarai
capital, said: “ If so much as a ment that General Wojdech then* .

Nato had
hair of Father Jerzy’s head is Jaruzelskl is being too soft in supenwity h» nuclear weapons

harmed, someone will have his dealings with Cardinal Jowf JJ
3****

taken a very great respon- Glemp, the church feeder. The “SSE
sibility upon himself . . . such issue could well surface at a

Soy*®* eonventtoki&l
taken a very great respon-
sibility upon himself . . . such
Ibings should not happen in our
country.”

party central committee meet- ar“CKBv

ing planned for the weekend.
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Chinese leaders call for sweeping reforms
BY COUNA MACDOUGALL

IN A 16,000-WORD policy state planning system and £ae-
etatexnent, China’s central corn- tory management should be
ralrtee at the weekend called for liberalised to allow Incentives to endorse economic policy and
sweeping reforms of the urban and market forces to stimulate pirns. At this, Deng is likely
economy which would revolu- the economy. to drop his remaining
demise the country's industry This doctrine clearly bears opponents,
end commerce and overthrow the stamp of Chiba’s prag- While agricultural produc-

Tbe party will bold a special supply, marketing, and budget-

!

meeting in September next year tog. hire and fire and to .

policy and some extent set prices
;

is likely Wages will be linked with im-
remalnlng proved enterprise performance.

Nato governments continue to

Insist that flexible response is

still a viable strategy, even
though the Warsaw Pact now
has as many weapons to
the West
However, the Nato review

could prove the organisations
first collective acknowledge-
ment that changes are necessary
to make the strategy credible
today.

There is k growing reaUtt»

the egalitarian system imposed made leader Deng Xiaoping
in the 1950s by Chairman Mao.
Hu Yaobang, party general

secretary, called the changes as
Important as the political revo-
lutions of 1911 and 1949.
Following a week-long meet-

ing, the central committee

While agricultural produc- reflect skills and effort intellec-
tion has rocketed in the last tuals, hitherto the worst-paid Of

and differentials widened to teat Nato a use Mtonbfcal

reflect skills and effort intelieo- nuclear weaptoi Is teas likely

tuals. hitherto the wnret-oaid of to deter the Soviet Union than

Despite continuing signs in the live years as a result of the any class in Chink but poteb-
Chinese press for micHevel Deng-Inspired 1979 reforms, Hally the most valuable for
opposition to bis policies, the industrial! output bas continued modernisation, will be paid
central committee's call for its sluggish and wasteful. The more.
Implementation in industry document declares that hence- The document set tio specific
central committee's call for its
Lmpaementatmn in industry
argues his near-total control forth enteip rises will, though

The document set ho specific

timetable for the reforms,

declared that wages, prices, the and government.
over upper echelons of party working within the state plan, though they are likely to be

be eltewed to plan production, spread over about five years.

to lead to a response in kind
and so to all-out nuclear war.

The review is therefore likely
to reiterate tee need to
strengthen conventional forces
in pood, bat Its most contro-
versial ekneat could he the
adoption of Fofa.

Fate of Unesco likely to be decided this week
BY PAUL BETTS M PARIS

UNESCO’S
building I

HEADQUARTERS United States officials have so meeting
ehlnd Napoleon's far suggested that the chances council

of the governing
of the International

The basic idea of the agency ttfdhg place at tee Weekend to
was for Opec oil-producing try tfl reach a Compromise on

tomb in Paris is likely to expert- of it having second thoughts Fund for Agricultural Develop- countries and Western, OECD the burden-sharing problem.
ence more than its usual share and not pulling out were slim,
of turbulence this week when The UJS., angered by the over*
the fate of two international politicisation of Unesco and
organisations could well be what it regards as gross financial state of financial crisis,
decided. and administrative mismanage- President Francois

ment (IFAD), the seVeh-year- industrialised states to share the
old UN agency Which has financing of the fund,
suffered from a near-permanent But the fond has ran .

out of

industrialised states to share the President iamtrtm dteKNy
financing of the fund. hopes his initiative to Invite

But the fund has run out of IFAD to Paris this week will

money, the Opec countriesdaira help end the agency’s institt*-

that with the slumo In oil prices tionatised financial “ cattle-

Reagan ami Mondale

trade broadsides

on foreign policy
BY REGINALD DALE, US. EDITOR IN WASHINGTON

PRESIDENT Ronald Reagan
and Mr Walter Mondale traded

fierce broadsides in advance of

their crucial foreign policy de-

bate in Kansas City last night,

as new controversies continued

to swirl around US, actions in

Central America and the Middle
East
Mr Reagan, in his weekend

radio address, accused his Demo-
cratic challenger of being "so

weak he ranked right next to

George McGovern"—the liberal

Democratic presidential candi-
date overwhelmingly defeated
by President Richard Nixon in

1972.

Suggesting that Mr Mondale
might want to "outlaw sling-

shots/* Mr Reagan charged him
with jeopardising the nation’s

security by his defence policies.

Mr Moudale promptly retalia-

ted by accusing Mr Reagan of
acting as "a genial chairman
of the board” cm arms control,

saying that “he cannot delegate
tee mastery of this most deci-

sive of all subjects.”

On issues ranging from Beirut
to Nicaragua, Mr Mondale
attacked Mr Reagan for simply
not being “in charge.”
The sharp mutual assaults

were a foretaste of what was

expected to be a tough exchange

in Kansas City, with both con-

testants playing for exceedingly

high stakes daring the 90

minutes of televised confronta-

tion.

Mr Reagan was hoping to re-

establish his grip on the elec-

tion campaign by overcoming
the poor impression that he

created with his stumbling per-

formance in tbe first debate two
weeks ago.

Mr Mandate, facing what was
billed as tee M biggest political

event of his life," was hoping
to use tee second and final

debate to boost his new momen-
tum to tee pptoior polls and
propel himself towards a drama-
tic upset victory on November
6.

Tbe Wimflato ramp, white has
always regarded foreign and
defence policy as one of Mr
Reagan* weakest suits, was
encouraged by continuing dis-

closures and allegations about
“Central XnteUigeace Agency
activity” to Central America.

lit was also harnessed by
new' plainnt tost tee Adminas-
tretion had dferegarded warn-
ing about Che imminence of an
attack on tee US Embassy in
Beirut last month.

US. to press Britain on
cut-price air fares
by. PAUL TAYLOR IN NEW YORK

decided. and administrative mismanage- President Francois Hitter- that with the slump In oil prices tionabsed financial “cattle-
The current crucial meeting ment, gave notice last December rand of France, who invited they can ho longer pledge as trading ” and prevent It from

of the executive board of the that it intended to withdraw at IFAD to held the meeting in many funds to they did before. coBapsiag.
United Nations Education, the end of this year. This Paris, will deliver the Opening T , R nmn-^ *a The meeting Is also due to
Scientific and Cultural Organisa- would deprive Unesco of 115 per address today on an occasion ' nominate MY Ifirito Jaaklrt «
turn Is expected to end this cent of its budget which could prove to be the last AlgCxtett) mfeCeefl M Al-StldeaTy
week, providing important terns The U.S. has asked for chance of survival for the UN *, ofSaddl AtaBtii tas president Of
to its future. significant changes at Unesco to agency. DI s “eeas

- IFAD.
The meeting, which began last justify its continued member- IFAD, whose aim is to fund T!te fUhd is seekffij* at least Apart ffdih PtesMeht Hitter-

ucui'j xumifc 04 uitj utu Muvsua .rrr- p- _ • . _ .

Tha U «S le nnnncMl to nrrW ^ meeting fo AlSO dU& 10The.U.S. Is opposed to oeeing
. ntMmn|lW, fib-M Jaahlri of

ie industrialised countries
rating more than their' share
f the fund's needs. IFAdT

to P«««*tet Of

The .fluid Is. seeking at feast Apart from President Hitter-The meeting, which began last justify its continued member- IFAD, whose aim is to fund Thfi fUhd is seekffig at feast Apart ffdih President Hitter-
month, is one of the last oppor- ship. The UK has also asked for food projects in poorest Blbh (£833fti) for the Mart three nod, tee other leading speaker
tun i tics for a compromise to be major reforms. countries, was conceived to part ybate> but Will belnCky if It. can at the session is President Raul
hammered out to avoid the U.S. As the deadline nears, tee of tbe broad efforts to enhance hecure abbot BBWftfe lb pledgee Alfonsln of Argentina who will
withdrawing from the organisa- organisation's headquarters the so-called
tion at the end of tbe year. will also host this week the dialogue.

north-south St this stage.

Hectic negotiations
address the council of tee 1S&
IFAD Otembebstates t&ftutttow.

THE UJL Qvil Aeronautics
Board (CAB) will try to per-
suade the British Government
to rtveree its decision last' week
white blocked plans by leading
UK and US airlines to offer
cut-price -transatlantic fores this

winter.
The UK move followed a

request from the UK Depart-
ment of Transport for assur-
ances from the U.S. authori-

ties that British airlines would
not find themselves subject to
anti-trust actions in. the U.S.
courts if Britain approved the
reduced air hits Which carriers
planned to introduce oh
November 1.

No assurances were given and
on Thursday, tee Department
of Transport said it' would
reject applications from British
Airways, British Caledonian.
Pan-American, and Trans-World
to begin the new fared.

However, it appears likely
that tee CAB, in conjunction

with tbe UJS. State, Justice, and
Transport Departments, will
now attempt to persuade the
British Government to change
its mind and approve the appli-
cations.

This is even though the US
authorities say they cannot
guarantee that British Carriers
would be Hnttunfe from anti-
trust prosecution, particularly
if ante action was brought by
another carrier.
The UK Government's action

appears 1& part to have been
prompted by concern that Mr
Richard Branson, chairman of
Virgin Airways, the budgebcost
UK airline, might seek recourse
In the U& courts to block
cheaper fares by his rivals.

Mr Dan McKinnon, g*»*twnnn
of the CAB, was quoted in tbe
New York Times to saying:
“Within a few days. We’ll have
a letter out; white it is hoped
wiu satisfy some of their per-
ceived feats."

GM shots assembly plants
BY OUR NEW YORK STAR:

GENERAL MOTORS, the
world's biggest motor manufac-
turer, will begin closing
assembly plants in the U.S. to-

day because of the strike at its

Canadian operations, the mam
source of components.

. GM said tee initial shut-

downs will affect 12,900 of its

U.S. employees, at five plants

-

who have been told not to turh
up fbr work this morning. HOW-
ever, GM added that “other
plants are under threat” and
Will probably be closed later this
week because of component
shortages.
The closures toe a major blow

to GM because demand tar its

cars tt currently outstripping
supply and stocks bare fallen to

a low of 60.000 vehicles follow-
ing its dispute with Ufl. mem-
bers of tee united Autoworkers
Union. .

'Bemud RfcuUk In Toronto
writes t The GM itrike has be-

gun to affect Canadian com-
ponents and raw materials
suppliers amid warnings that a

prolonged stoppage will haVe a

serious impact on Canada's
economy. Further lay offs are
expected this Week add. accord-
ing to one estimate, a quarter
of Canada's 60>0M automotive
workers could soon be Out of
work if tee strike continues.

Thisyearhasseen the t&taldomination of
Formula One ratingbycarsShodoh
Michelih. With MarlboroMcLaren as
World Constructors'Championsand

NikiLaudaas World Champion Driver.

But tomove radial - tyre technologyfurtber
down ther&ad, wefragoing to concentrateon

both themterhatidnalratiyaAdmotorcycle tdivtllis.

Andwith the WorldRally ttmiXTuOtors'C&atbpiOnkhip
andfourextremelydemanding VforidMotorcycle
Championshipswon on our tyres thisyeas itwould
seem that we've alreadygainedSomethingofahead*
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Heseltine dilemma over weapons system deal
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT

MR MICHAEL HESELTINE,
Britain’s Defence Secretary,
faces an acute dilemma, over a
dash between two of his
policies —to introduce more
competition into defence con-
tracting and” to boost collabora-
tion between British, and
European defence industries.

The: clash has arisen over a
contract for the production of
key components of the new
Multi Launch Rocket System
(MLRS) designed for use by
Nato armies in Europe against
battlefidd targets. Mr Heseltine
is understood to be considering
awarding the contract In
Britain, although, the weapon
system could be obtained more
cheaply from West German
partners in the collaboration

.

project.

The . _ Defence . Secretary’s
dilemma is

.
compounded be-

cause he must seek Treasury
approval for tbe additional
funds, which would be needed
if the contract went to a British
company. The Treasury is said
to be asking at present for a
cut

‘

'of between £300m and
£500m in next year's defence
budget
The MLRS is one of the most

complex and secret of Nato’s
collaborative weapons projects.

Negotiations over the produc-
tion of the system are believed
to have reached a crucial
stage, and unless agreement is

reached very soon, the matter
is likely to be discussed at the
Anglo-German summit in early

November.

Tbe MLRS is a co-operative

venture between the Vaught
Corporation of the U.S. and
defence companies in Britain.

West Germany, France and
Italy, Production of the
weapon system .

is currently
taking place only in the U.5.

In the late 1970s the Euro-
pean governments bought into

the U5. development pro-
gramme with the aim of later
establishing a production line
in Europe. The U-S. and Euro-
pean requirements are about
equal, at some 340 launchers
and nearly 400,000 rockets each.
The cost of the UJS. programme
until 1800 has been put at some
$4bn.

It was originally intended that
the UK, whose army wants
MLRS earlier than its European
partners, would initially buy the

weapon system from the U.S.
But last year Mr Heseltine.
partly in the Interests of Euro-
pean co-opertalon. decreed that

the British army would buy
from the European production
line, even If that meant it had to

wait longer.
At the same time, in the

interests of competition, Mr
Heseltine persuaded European
governments that the European
companies Involved should re-

open their preliminary produc-
tion agreement and tender for

the component parts of the
system.
Those tenders apparently

show that the West German bid
to build the rockets and their
warheads is considerably
cheaper than the British bid.
The Ministry of Defence re-

fuses to comment, but it is

understood that Mr Heseltine
would like the Royal Ordnance
factories, which are soon to be
privatised, to be given a sub-
stantial share of the warhead
production, even though this
would mean -seeking additional
finance from the Treasury.
While Mr Heseltine makes

up his mind, agreement be-
tween the partner governments

on precise work sharing be-
tween the industries of the four
countries is being delayed, as
is the ultimate production of
the weapon system.

MLRS Is to be manufactured
by a consortium known as the
European Production Group.
RTC of West Germany, an
affiliate of the aerospace com-
pany MBB. is the prime con-
tractor, with Aerospatiale of
France, Solas Viscosa of Italy
and Hunting Engineering of
the UK
The four governments long

ago agreed in broad terms that
work should be shared accord-
ing to the number of weapons
systems each country buys, but
the precise work sharing
formula will also give each
nation a “fair” share of the
technology involved.
In tbe first phase, until about

1990, tbe UK requirement is for
48 launchers against 202 for
West Germany, 55 for France,
and 20 for Italy, with each
buying several thousand
rockets. It seems likely that no
real progress will be made on
the precise divisions of work
unless or until Defence
Ministers or Prime Ministers of

the four countries are involved.
Meanwhile, Mr Heseltine is

being criticised because his

decision to seek production in
Europe will delay by as much
as five years the introduction
of MLRs by the British Army,
when it could have been
cheaper as well as quicker to

buy the weapons from the U.S.

The Defence Secretary’s deci-

sion to go for production in
Europe is much more in line,

however, with current Nato
thinking that only through co-

operation with allies can
Europe achieve the necessary
modernisation of its forces with
advanced technology weapons.
Yet having taken that deci-

sion, and having decided to

introduce competition into such
a project, Mr Heseltine is now
faced with the possibility of
denying British industry tbe

chance to manufacture compo-
nents for the most advanced
artillery weapons of the 1990s.

This also goes against one of
the other key tenets of current
UK Government thinking,
especially strong in the after-

math of the Falklands. that
Britain must maintain its own
sizeable defence industrial base.

WORLD SHIPPING REPORT

Charterers await oil price news
BY ANDREW F15HER, SHIPPING CORRESPONDS!!

French companies to

build fertiliser plant
BY FRANCIS GHflLES IN CASABLANCA

TANKER markets, already
shaken by the recurrent attacks
on shipping in the Gulf and the

dire problem of surplus ton-

nage, have been thrown -onto

fresh confusion by last week’s
oil price cuts.

The long-term hope is that

lower oil prices will increase
demand and thus lead to more
business for tanker owners. But
die Immediate effect of the cuts

by North Sea and Nigerian pro-

ducers was to induce a “ wait
and see ” attitude among
charterers.

Inquiry thus weakened while

traders awaited the outcome of

the price-cutting round to see

how far the cost of oil would
falL Not least among their con-
cerns is the reaction of mem-
bers of the Organisation of
Petroleum Exporting Countries.

The result of Opec*s delibera-

tions, said E. A. Gibson, the
London shipbinkers, “ will have
a very great effect on the
immediate future of the tanker
trades.”

Activity in the Gulf last

week was quiet
Dry cargo rates received a

slight lift last week, with
Denholm Coates reporting rises

for grain shipments from the
UjS. Gulf to both Europe and
Japan.

Japanese drug concern to expand abroad

TWO FRENCH companies.
Technip and Pec Engineering,
have signed a contract worth
FFr 850m (£56m) to build what
is expected to be the largest
fertiliser plant in the world, at
Jorf Lasfar, in central Morocco.
When tbe new plant is com-

pleted it will produce 1.6m
tons for fertilisers a year, a
figure which includes lm tons
of diaxnonium phosphate (DAP)
and 400,000 tons of triple super-
phosphates (TSP).
The plant will enhance

Morocoo’s growing export capa-

city: last year the Kingdom
sold 14.6m tons of phosphate
rock abroad, nearly one-third of

the world phosphate trade, and
1.5m tons of phosphoric acid,

an increase of 32 per cent over
1982.

Morocco's capicity -to produce

fertilisers is also increasing

quickly and its export income
from sales of processed pro-

ducts such as phosphoric acid
and fertilisers is now out-
stripping what it earns from the
export of rock.

BY CARLA" RAPOPORT IN TOKYO

YAMANOUCHL one of Japan’s
largest pharmaceutical com-
panies, la planning to build a
bulk production site in either
Ireland or Puerto Rico, repre-
senting the first major overseas
investment by a.Japanese drug
company. .

The company said that the
move will be to “facilitate

strategic overseas expansion.”
bat would not divulge the ex-

pected value of the new plant
Investment analysts in Tokyo ex.

pect that it will be worth
around $25m to $30m and that
it will be producing Yaman-
ouchi’s new ulcer drug,
Famotidine, in addition to other
drugs.

Famotidine, a new competitor
to Smith-Kune's best-selling

ulcer drug Tagamet and Glaxo’s
fast-growing Zantac, will be
launched on the Japanese mar-
ket early next year. It is ex-

pected to be launched in the
U-S.in 1986 and will be mar-

keted by Merck of the UJ3. The
product will be the most
significant world-class drug ever
to be launched by a Japanese
company.
Smith-Kune’s Tagamet is

currently manufactured in Ire-

land, leading some observers to

expect that Yamanouchi will

plump for an Irish plant. A
final decision will be made over
the next year with production
expected to begin in 1986 or
1987.

WORLD ECONOMIC INDICATORS
RETAIL PRICES
(1975 = 100)

% change
over

Aug. ’84 July *84 June *84 Aug. *83
previous
year

W. Germany 144.0 144.3 1443 1413 1.7

France 247.7 246.4 2443 230.6 7.4

Italy 383.1 382J> 3803 3463 103
Netherlands 1*1.7 1615 161.7 1573 2.7

Bdnwn 183.7 183.0 1823 1733 5.7

UK 263.1 260.8 2613 250.7 43
U.S. 194.1 1933 192.7 1863 43
Japan 152-Z 153.6 1533 1493 1.9

Sourca; Eurostat

Riyadh
university

contract

cancelled
By Finn Barr hi Riyadh and
Michael Held in London

THE KING SALT) University

in Riyadh has formally can-

celled the SI36m housing con-

tract being executed by Cart-

son A1 Saudia. The Saudf-

Ameiican contractor, owned
mainly bv Prince Sand bin <

Fahd. a son of the King, and
the Carlson Group of Boston,
ceased work at the end of

August, after a long dispute
over payment with the nniver- !

sity authorities. At the same
;

time the foreign management
of the company left the King-
dom.

Complications have arisen
over the fact that officially

the contract was not with
Carlson but with a small
Saudi establishment owned
hy Mr Ahmed Hamad SayrafL

Th£s businessman won the
original contract with a bid
of $116m and promptly sub-

contracted it to Carlson for

$105m in accordance with
common practice in the Saudi
contracting industry. Tbe
value of the contract was
later raised to S136m through
** change orders,” adding a
further 42 villas and two
primary schools.

It is Sayrafi's contract,

rather than Carlson's that the
university has cancelled and
Sayrafi Is saying publicly that

it wants the contract back.

The company is also con-

cerned that the university

may engage another contrac-

tor to complete the project

and seek to charge Hr
Sayrafi's company a large part

of the extra cost.

It has been estimated by
other contractors that the. cost

of completing the project may
he as high as S235m. The
university authorities are

likely at least to try to recover

from Mr Sayrafi’s company the

cost of any remedial work that

may be required.
in the past month the uni-

versity authorities have dis-

cussed the resumption of

work with the French-Ameri-
ean joint venture, Bouygues-
Blount, which is the main
contractor on the project, and
with the German contractor,

Philipp Holzmann. No new
contracts have been signed,
however.

It is thought that the hous-
ing project may be retendered
in two or three months, but
might not be awarded for a
year.

Wide range of VCR
prices found by
consumer groups
BY PAUL CHEESERIGHT IN BRUSSELS

EUROPEAN BUYERS of video cas-

sette recorders (VCRs) are placed at

a disadvantage by the fragmenta-

tion of the EEC market and the pro-

tective wall around it, the European
Bureau of Consumer Unions

(BEUQ has concluded.

In a commentary on the widely

differing prices of VCRs in the var-

ious EEC markets, the BEUC
charges that private imports are im-

possible because of national techni-

cal differences. It says that an
agreement with Japan to bold back

imports and lift prices has limited

competition.

A survey by the BEUC of prices

of VCRs including tax and excise,

shows that the best markets for the

consumer are the UK, the Nether-

lands and West Germany and the

worst are Denmark and Greece.

Different performance standards

however hold back buying and sell-

ing across national borders.

As examples, the BEUC lists the

special cable requirements needed

in Belgium and the difference in

frequencies between the UK and
continental EEC.
The EECs agreement with Japan

on imports limitation has a floor

price system which has kept up
prices artificially, mainiy for the

benefit of Philips and Grundig pro-

duction in the EEC, the BEUC says.

The VCR market in the EEC how-
ever has been flatter this year than

last. Earlier this month, the Minis-

try for International Trade and In-

dustry in Tokyo said that in re-

sponse to higher stocks. Japanese
exports would be 10 per cent less in

1984 than the 3.95m units it had

been agreed they could selL

John Wyles in Zurich writes:

West European watchmakers are
under increasing pressure from
cheap imports from the For East,

according to the joint Swiss-

European Community Watch Com-
mission.

At a meeting of the commission
in Zurich it was said that a total of

66m watches and watch compo-
nents were imported last year into

EEC countries and Switzerland

from the Far East, primarily from
Hong Kong. Although France was
given permission a year ago to limit

quartz-watch imports from the Far
East, import restrictions are now
foreseen neither by Brussels nor

the Swiss Government

Joint British and Dutch
bid for ferry contract
BY ANDREW FISHER, SHIPPING CORRESPONDENT, IN LONDON

BRITISH AND Dutch shipyards

are expected to make a joint ap-

proach soon to build two ferries

worth about £40m (£47 ,6m) each for

a company owned by Peninsular

and Oriental Steamship of the UK
and Nedlloyd of Holland.

The company, North Sea Femes,
operates mainly between Hull and
Rotterdam. It has long been talking

of ordering two new passenger and
freight ferries for the route.

The final decision on the order,

for which yards in the Far East,

Finland, France, and West Ger-

manyhave also tendered, will come
from the two shareholders.

The British yard involved in the

jointbidding is Govanonthe Clyde,
south-west Scotland which has ex-

perience in the cabin-building tech-

niques used in modem ferry con-
struction.

The Dutch yard will be Van der

Giessen-de Noord, which has just

won a C40m contract to build a ferry

for. Zeeland Steamship, the porter

of Sealink UK on the Harwich to

Hook of Holland route.

The Zeeland ferry will be the
largest operating between Britain

and continental Europe at 30,000

tons and capable of carrying 2,100

passengers and 500 cars.

Sealink UK itself, now owned by
Sea Containers, has also said it is

considering new ferry tonnage, as

has its main cross-Channel compe-
titor, European Ferries which owns
Townsend TTxoresen.

North Sea Ferries has not specifi-

ed when it wants the two new fer-

ries, but is thought to be aiming far

early 1986. Govan, part of state-

owned British Shipbuilders, and
Van der Giessen believe their joint

approach would enable speedy de-

livery.

JUSTWHEN YOU THOUGHT
BUSINESS CLASS FACILITIES

COULD GET NO BETTER,
A NEW LEVEL OF LUXURY.

,
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SSk Our exclusive BIG TOP 747, the world's largest,

most advanced 747, promises business travellers a level of

.^comfort never experienced before.

9P Inside, it has an upstairs deck which is twice the size of a
rnormal 747’s. And which has been designed as a single cabin to

accommodate the Business Class.

On this private floor you have your own bar service, movie facilities

and galley. The seats are as wide and as comfortable as

you'd expect and set only two abreast. Giving you the

choice of sitting by a window or the aisle.

Downstairs, the first Class cabin is one of the most
spacious in the world. All the seats are fully redining

Snoozzzers. Economy Class, too, has its share of extra
room, with more space to stretch out between the specially

contoured seats.Upstairs or downstairs,BIGTOPoffers

you a new level of travel comfort. With our gentle

hostesses to give you the kind.of inflight service even
other airlines talk about

SingaporeAirlines istheonly airlineflyingStretched,

Upper Deck 747s from Heathrow to Singapore and
Australia. Every day. 5/NGAPOREAIRLINES.
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CHAIN REACTION
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to it Eha molecclss on a ehaia.

m
i.

And then is a pazdadady Dtroag dsstcz ia the Cent? ofOmntf tww a
leading high technology centre.

Trrm/vt, Mitel, Control Data, Ferrenti, Ptsssey Mariae, STC andAS Electronic*

ue ail firmly estsUishaa to the couaty.

Attacked by generous gnats; prestige site; teodexa factories,same suzpaw
built; BzeeUwl motanray nd ail Bate to maxtets and tastnea canoes
(Jiandim and die kffidlaBfe to1M mantas); saitttfefecfiBtfs* sad gealttyenife. Q
Need to be in the action? Oweafs comprehgaWvr and ceaOdgntial industrial 0-f|
davdopment sereice help* companies fast.

Please seed me fan details of the taeenttvesnd assistance araSaUe in Gras for
Kwlm-rm l BrpmwvmttrK* -^fryanm.

Ffease send coopan to; fib. Gordon Probeit. Camay FhnnfaiffOtScer, Camay Hall.

Cwmhnn,Cm NP44 2XF. Tel: 106333) 63861.

UK NEWS
HOPES RISE OF END TO VAUXHAU. STRIKE

Austin Rover and Jaguar face

threat of industrial action

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

Speak french in three weeks.
Speak le franpais in three weeks.

Pariez le franpais In three weeks.
Pariez le franpais en trois semaines.

Isnt it hard enough competing Icrbusiness abroad without

alar®ja^ban^ad*igt<>yDurorc*>lefTis?
Vet at Berfit: learning French,or any otfier language, couldn't

beeasec
Opt for a'Total Immersion' course and you could be

speaking your chosen language in as Tittle as three weeks. Or. if

you prefe; you can team at amoreiasurety pace.

Either way, there's no quicker way of learning than with the

Berlitz method.
.

What's more, because you’re tajgbt on a one-to-one baas,

we 'can tailor your course to your specific buartess needs.

For a tree demonstration lesson, ring uSl on one of the

numbers below
Et voda! Before you

know it you'd be speaking a

foreign language.
-Berlitz

LONDON (0D 5306432 BRMNGHAM (023) 643 4334 EDINBURGH [030 226 7193 LEEDS (0532) 435S36 MANCHESTER (061) 228 3607.

THE BRITISH car industry enters

a crucial week today with Vanxhall

the UK subsidiary of General Mo-

tors of the U.S_ on strike and mass

meetings called at Austin Rover,

the state-owned BL subsidiary, and

at Jaguar to back union recommen-

dations far industrial action.

The key test of militancy will

come at Jaguar Cars, the recently

privatised company which was for-

merly part of BL.

The Jaguar management last

wight was taking a hard line. No im-

provement was posable, it said, on

its “very generous" two-year deal

which would increase the basic pay

of an average production worker by

more thfl" £25 a week to £142.

Union leaders have rejected the

offer and called for industrial action

from November L Jaguar shop

stewards (factory union officials)

will meet today and tomorrow to

meetings of the 7,000 workers. The
matings are scheduled for Wednes-

day.

An all-out strike seems to be the

shop stewards' favoured option —

“an old fashioned Wild West shoot-

out,” as one union leader described

it last night
Voting by the Jaguar workers at

their Coventry Birmingham

plants win offer an important poin-

ter for Austin Rover, which seems

to be ftggrffog for another confron-

tation with its workforce, also con-

centrated in the recession-hit West

Midlands.

Shop stewards representing Aus-

tin Rover's 28,000 manual workers

meet in Coventry today and are ex-

pected to endorse their leaders' re-

commendation for industrial action.

Support will then be sought from

mass meetings.

Austin Rover union leaders dear-
ly hope that armed with the threat

of disruption, albeit unspecified

they can extract concessions from
the company in further talks doe to

take place next Monday.

Austin Rover has offered a 4.7

per cent increase in basic pay, plus

consolidation of £375 of the produc-

tivity-related incentive scheme in

each of the next two years. Jaguar
has offered just over 7 per cent,

plus consolidation.

At Vauxhall, hopes are rising for

an early end to a pay strike which

began nearly two weeks ago. The
dispute is now costing the company
£6xn a day in lost production and

another £1.5in due to a block at

British ports on the import of cars

by the General Motors parent The
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An in-depth study of
personal computers.

Weknow that choosing a personal computer advantages thatCompaq possesses. Like true

foryour office has alithe appeal of tiptoeing across compatibility with IBM’ PC hardware and soft-

a minefield ware for instance.

Which is no excuse for hoping the problem Whether you’re looking for better design,

will go away if >-ou ignore it Opiumping for the adaptability, inherent expansion potential or

obvious choice because everybody else does.

Wouldn’t itbe wiser to choose a computer

that simply works better than the competition?

It sounds so logical it’s unbeliex-able.

But this computer exists.

It’s called Compaq and it outperforms any

other computer in its field

Which is why it took less than two years

for Compaq to be second to IBM’ in the business

micro-computer market in the States.

This success is based on die hard practical

BU* R nfi B&3STIMD1MQEMMFOF C.Ttr^nONALBUSSES>W3aKtS

toughness you won’t find a better all-round

machine. From a genuinely portable computer to

a desk-top modelCompaq delivers the same

enduring quality (The portable even repels bullets,

ifyou work in that kind of office)

We happen to believe there’s no machine
that can match the performance of a Compaq.

If you don't believe us gp check it out with

an authorized Compaq dealer or contact Neville

Jacobs,Compaq, Ambassador House, Paradise Rd,

Richmond SurreyTW9 lSQ-Tel: 01-940- 8860.

Before you put your head in the sand.

comma
Itsimplywaitsbetter
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Loss o

jobs feared in

block has been imposed during the

strike by the Transport and Gen-

eral Workers' union.

Leaders of the 2,230 engineering

union workers at VauxbalTs EUen*

mere Fort plant, Liverpool will to-

day urge acceptance of the compa-

ny’s improved pay offer.

Their recommendation will put

pressure to follow suit over the next

few days upon the transport union

at Liverpool and the 8.000 striking

car workers at Luton, Bedfordshire.

Vauxhall’s offer, in an industry

where pay negotiators are constant-

ly looking over their shoulders, will

set the pace for its competitors.

The complex deal over 12 months

provides for a B per cent increase in

the CUB basic pay of traduction

workers, phis the consolidation of

£2 a week incentive bonus. Under a

package to restructure pay grades

and introduce greater flexibility ip

work practices, however, most em-

ployees will receive an extra £3 a

week now and another £3 a week

from next May.
Ford, which opened pay negotia-

tions with a 4 per cent pay offer,

meets the trade unions again on

November 5. Talbot the UK subsid-

iary of Peugeot of France, will not

review pay until January 1 1985.

BY USA WOOD
THE ADVENT newpe^cfwmL

cal producers on the worW market

could lead to as many as IWJwj™
losses in the UK industry J urgent

action is not taken by tbr.wWftyaction is not taxen uy wr
ment. the National Economic Iteveh

opxnent Office (Nedo)wwna today.

Tho umming frOOl NedQS CbflOtiThe warning from Nedos chemi-

cal econoi^devrffflJineot «»“?“**

tee (EPC) comes with tfc* puhlfcfr

tia& of a policy stotemort «*w
petrochemical producers - M
Saudi Arabia and Canada r *»
their potential impact cm Europe

and the UK in the nert yeere.

Recommendations in the state-

ment sent to both the Treasury and

the Department of Industry^in-

clude reductions in North Sea

stock taxes as wen as more pres-

sure on other European producers

TihipH have not cut capacity as

much as Britain.

’Hie statement decribes how new

producers will be able to make a

wider range of petrochemicals -

from methanol to bigfc-dwwlty pol-

yethylene - more cheaply than

Western European suppliers- TOs
was because of low cost feedstocks

_ ethane gas, tor .example, being

I flared-dS at present in Saudi Arab-

ia - and political decidflos over

I

price.

New producers’ export^ said the
. . _rr » lV,M«wn

conkrovereial area, aakl

Gordon Bevaridge, a member of the

EDC, in discussing the report. 'Bui

the choices a» few rod stork rod

action has to be taken new.**

statement. rMoaurondw
that Urn Government cvLNorthSM

feedstock cocto through amroo-

ment* to toe appfieation af proo"

teum revenue tax. NafWba. urod to

make ptostiea, is aoW <m ll» open

market rod subject to ordtoaty oil

taxes.

Prof Beveridge wl4“We vcw>t
lockire: tiff a handout Toe wwogj

tiro to toe bSmce of payment* of

about £190m last year.

Protectionism, throng tariffs,

was a test resort, Prof Beveridge

aid. The statement called tor dis-

cussions between the EEC and new

producers on voluntary restraint

QwrmwWteffrodprtaw-
Britain, ton statement stfL teui

borne much of. the burden of Eu-

rope's ptfwsitoafcate WPtaity re-

duction, In contrast France ana Ita-

ly had bailed to cany toeir fair

In Copenhagen today, Mr Bogw
Lyons, national officer of U# As«h

oation of Technical aid Managerial

producers most significantly in

thwr Mcport markets and BQ kfil any

possibility of reducing a 1WQ —c

cent overce^xwty m toe industry.

In Britain, where muon of the Eu-

ropean burden of cutting capacity

had occurred, up to 20 per cent of

the existing 50,000 jobs to the indus-

try could be lost if government ac-

tion was not taken.

p«an chemical unions that "firm"

action must be taken to save the

UK petreebemieal sector from "ftw

p^datory qnsbugfctf
1 frog* n»» pro-

ducers. ,

The new petmehroriefla jmwurer*

atuUJteiinama&ve impact on Eu-

rope and the UK. Chenricabt EOC,

Ntitok MUUxink Tou*r. London

SWU

Treasury concerned by
Bank rescue operation
BY PETER RIDDELL, POLITICAL EDITOR

the burning of this month. hmawwl
Treasury ministers haae made sidwationQI the alternatives; Bank

known thrir reservations about toe officiate, however, kept th«Tr«iai-

Bank*s handling both of thefv^pts rymtonnedef devetepmento atthe

leadtog to *nim* tafiap» Utftf wtoioftooreBewawlmany
.terBrotaK' •. - m» gowrewant pensuasKW was

ft is seen » rignfficanl wt rerotead tor abrohiugopera-

tiro rot invrive the

chequer, m#te « aomrodurt itoorp warototowef oreb^uerfuBds-

sum Bouse wroril to tatfafe*

t

Thursday. He said ft

both how quickly problem* can

arise and the hasards of dLtodged
diversification. Throe are qtift te
sues to be ponder^ op fcpwj."

The vjew to toe Treasury fe tori

teal about why ft tee neeessaiy

the Bank toaowt such an opera

tom, ftan ta ^reiwronfs gen

«rrt wuttagBtos to atow iwteatrial

QOBcecns to go under if they make
term commercial errors.

J&tttrial emmmL Page H

THE U.S A,
iathowortcFs
most oompetitlvo
marHot fpfmteros.

Which teacHng
European computer
company achieved

most of ita turnover
there last year?

TA - Worid Leaders in Office Communication

For the answers to ypur frcrfnesg
computing qu&tigne ring Kate Myles
atkiomph Adler on 01*?50 1717,

CMf.S?S: rH£Sia?H*EI»n.V3tiM8KOf ^CMRACO^flilfXiLRt
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Takehome a little something

.afff that willpleaseyourwhole family:
- ^ IBM’s Portable Personal

Computes In many ways it’sjust

,1’ ,<v like anormalPC.
Its maximum memory of

• 512Kb inakesitpowerful enough
to complete tasks yotfd normally

ask only ofa desktop computer.

ItsbuDt-in diskette drive takes

. normal sized floppy diskettes.

TheIBMPortablePC comes
with, a full-function, full-sized

foldaway keyboard. Even five

expansion slots, so you can add

-x -/

aeW'

printers and a communications
facility

And yet the whole computer
weighs in atjust 30lbs.

So, using a suitable operating

system, you can run virtually all

your IBM-supplied desktop PC’s
software on an IBM computer
the size ofa typewriter.

Itsportabilitymeansthatthe
lastplacewhereyouhave towork

late is the office. When you’re at

the office, it can be usedjust like

anormalIBMPC.
And when the mountain

won’t come to 37014take theIBM
PortablePCwith you,to discuss
accounts, run through forecasts

andbreakdown statistics atyour

client’s office.

In fact, theIBM PortablePC
can be used anywhere. All you
need is a mains socket.

So your family could well see

a bt more of you. And you see a
lot less ofthe office.

For further information on
the IBM Portable Personal

Computer phone 01-200 0200 or

dip the coupon.

Roger Kojecky, IBM UnitedKingdom
Product Sales Limited, FREEPOST
Greenford, Middx. UB6 9BR.
(Tel: 01-578 4399.) port/ft/22/ 1 0/B4

Positio]

Company.

Address—

Tel No:

\‘ > J

i
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ROOSEVELT AND CHURCHILL:
ATALE OF TWO MARTINIS
Concerning affairs of state, these two great

statesmen were frequently ofa single mind.
But in the mixing of dry martinis, there was a

parting of theways.

FDR enjoyed his dry martini in the then traditional

manner two parts gin to one partvermouth. Sir

W/nston, his friend2nd ally acknowledged the traditional
~~ role ofvermouth merely by glancing

at the vermouth bottle as he poured
the gin.

History would appear to be on
Churchill's side.Which is not
^surprising.After all.who knows more

about gin than the English?

THE GIN OF ENGLAND

UK NEWS
INFORMATION SYSTEMS UNIT CLOSED IN NEW UPHEAVAL

GEC dismantles division
BY GUY DE JONQUfERES

GENERAL ELECTRIC Company
(GEC) has disbanded its informa-

tion systems divison, Gecis, which
was formed in 1981 in an attempt to

break into fast-moving information

technology markets such as elec-

tronic office automation.

Gecis's four operating units,

which had combined annual turn-

over of more than £150®, have been
split up and parcelled out to other

parts of GEC. The units comprised
communications equipment manu-
facturing, computers, and the Rel-
iance sates and distribution busi-
ness.

The reorganisation took place a
fortnight ago but was not an-
nounced. It follows a succession of
other upheavals in GECs £700m-
a-year telecommunications and
business systems operations in the
past three years, during which nu-
merous management changes have
taken place.

According to GEC executives, the
dismantling of Gecis has resulted in

no job losses and product pro-

grammes already under way will

continue.

GEC had hoped that Gecis would
spearhead an attack on emerging
markets where computing and com-
munications converge. The organi-
sation has faced difficult chal-

lenges. however, and profit margins
on several of its activities have
been under pressure.

Reliancefound it bard to compete
against British Telecom in equip-
ment sales, and production difficult-

ies delayed plans to launch a desk-
top electronic telephone terminal
which was intended to play an im-
portant part in Geeis’s office auto-
mation strategy.

Gecis also recently abandoned
plans to try to sell a version of
GECs Monarch smell private
branch exchange (PABX) in the

L\5. after spending about £2m to

adapt the product to US. standards.

The disbanding of Gecis is ex-

pected to loosen Reliance's close

ties with GECs manufacturing op-
erations and free it to buy more of

the equipment it sells from outside

suppliers.

In the past two years BT has won
many more orders than Reliance
for large PABXs. which GEC fnqkps
under licence from Canada’s North-
ern Telecom. Reliance is also un-
able to distribute the successful
Monarch PABX *riaH» by GEC be-
cause BT holds the exclusive UK
marketing rights.

Mr Martin Jay, who was appoint-
ed Gecis managing director last De-
cember, will continue to supervise
Reliance as well as to run GECs
electronic valve businesses. Geds's
computer unit has become part of
GEC Avionics.

FLY
CATHAYBM3F1C
FOURTIMES
WEEKLYFROM
FRANKFURT
TOHCHNGKONG

- i

Every Monday* Wednesday Friday and Sunday,

a luxuriouslyappointed CathayPacific747 leaves

Frankfurt forHongKong.
Our unrivalled in-flight service, roomy seats and

excellent cuisine ensure that you arrive 3n better shaped

refreshed and readyforwork
Unless, ofcourse,you choose to staywithusand fly

to one ofour nineteen other ports ofcall in the Fir East

and Australia.

?, f •j' I2T I-*?..
: .

•- - • . i. - v- .

Once you have conducted your busmess, weU fly

you home in thesamesumptuous comfort that has twice

wonus the tide, ‘Best AiriineToThe EarEasdt

Ourflights leaveHongKong everyTuesday,

Thursday Saturdayand Sunday.

Our new service is operated in conjunction with

Lufthansa, offeringyou a daily service from Frankfurt to

andfrom the business centre ofthe East
For further details contact Cathay Pacific Airways

Ltd,Feueibachstrasse 26, 6000 Frankfuit/Main L
Teh 069/720900. ‘Hiseraitma effect*, from November**.
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Building

society

links with

brokers
By Charles Batchelor

THE NOTTINGHAM Building

Society, which has 200,000 cus-

tomers, has linked with stock-

brokers Vkkers da Costa to allow

users o! the society's HomeUnk
electronic hanking services to

btty and seU shares through their

Horndink terminals.

HomeUnk customers will be
able to trade as little as £309
worth of shares. Instructions to
boy or sell may be sent to Vick-
ers at any time for action the
same day or as soon as dealing
reopens.

Payment for shares is made by
electronic foods transfer «nng
the HomeEnk terminal, while
any gains are credited to the in-
vestors' Nottingham account.

The dealing sendee trill be
backed by Information on screen
on share prices, updated three
times a day.

Mr John Webster, m«rapt«y
director of the Nottingham soci-

ety, said: This is one more link
in the chain we have been work-
ing on for the past year to pro-
vide the one-stop Biumrial su-
permarket”

For Vickers - which plans to

mage with stockbrokers Scrim-
geonr Kemp-Gee in a new group
in which Citicorp, the largest UJ5.
bank, will take a 294 per cent
holding - the Homefink tie-op is

intended to reinforce its commit-
ment to private c&ent services.

The link with Vickers is notex-

clusive and other stockbrokers
might be brought ’ntn the

scheme later, said Mr Mike Fitz-

rimmm, aaManl wwnag-

er of the society.

Customers with the Notting-

ham society or with the Bank of

Scotland, which participates in

the service, may deck Adr
building society or bank ac-
counts on the screen, arrange
payment of household bills or

make purchases from participat-

ing retailers.

Retail sales set

to continue

aiding recovery
BYMAXWttJGW(^EC(»IOillCSOORIttSPOIH®<T

SHOPPERS are likely to continue

the spending spree which started

two years ago, the latest Confedera-

tion of British lndustcy/FT survey

of the retail industry suggests.

The results of the September sur*

vey, published today, show that re-

tailers expected buoyant sales this

month after a brisk trade last

month.
The survey, based on replies from

582 companies, will be welcomed fay

ministers who have bees worried la

recent weeks by the unexpectedly

sharp rise in unemployment and
suggestions that the economic re-

coverymight soon be running out of

The survey suggests that con-

sumer spending will continue to

support economic recovery for the

timp befog at least, while invest-

ment and exports begin to pick up.

Mr John Salisse, chairman of the

CBFs distributive trades survey

panel, said yesterday.“There are no
signs that retail sales growth is

coming to an end. Retailers in gen-

eral are experiencing good sales,

despite the effects of the miners'

strike.”

During the summer the CBI/FT

survey pq * consistently more

optimistic picture than official fig-

ures which suggested that retail

sales were Battening.

The latest official figures, for

September, provtsumaHy show a

sharp rise in sales volume and
faring the official data man into

Jtoe with the trend suggested Ity the

survey.
Gcfpertnneirt figures for rsanufac-

turing output mntimia to give a
rather depressing picture aim sug-

gest that production has been al-

most fiat since tee beginning of the

year.

The hope in Whitehall must be

that a pre-Christmas surge in sates

will be reflected 2a higher manufac-

turing production- and eventually

help to -stimulate the creation of

jobs.

The retailing survey showed that

70 per cent of companies inter-

viewed expected their sales volume

In October to be higher than last

October.
. „

Wholesalers experienced a small-

er increase is sates volume is Sep-

tember than they had been expect-

ing and the survey suggests some
further slowing down in October.

Truck output doubled
at Seddon Atkinson
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

SEDDON Atkinson, the OK heavy

truck producer, has doubled output

in the last 12 months and is now
“marginally profitable,

1
* said Mr

Carl Levy, the company’s chairman.
Output is running at ten vehicles

a day-againstonly five at this time

last year - or about Z280 a year.

This level of production gives the

company a market share of roughly

10 per cent for trucks of 15 tonnes

and over.

Mr Levy acknowledged that it

would take three or four years for

Seddon to regain its former 15 per

cent market share.

During the deep recession in UK
truck demand and the hiatus

caused fay International Harvester's

decision to sellSeddon oft the com-
pany reduced its capacity by half

and its workforce once 1,838. by
totethirds;

Seddon was acquired in March
this year fay Qaasa, the state-owned
Spanish group

JohnmeVSMkerRedLabel
Sin(^1820LRecognisedforgoodtastethioudKWtth^wCHld. ,A. .
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THE NEW WILSON TRAILER MAY CUT YOUR TRANSPORT COSTS BY UP TO 40%.

A TECHNOLOGICAL ADVANCE IN

ENGINEERING HAS ENABLED THE
TRAILER TO BE BUILT WITH TWO
FIXED FLOORS WITH FULL STANDING
ROOM ON BOTH - INCREASING THE
STANDARD 12M TRAILER FLOOR
SPACE BY 70% AND THE CUBE BY
30% - WITHIN THE OVERALL
EUROPEAN STANDARD HEIGHT OF 4M.

WILSON DOUBLE-DECK TRAILERS LTD.
FIRST STREET, BELFAST, BT13 2DG. PHONE 0232 244013 TELEX 747448/747008.

THE VERY EFFICIENT lOOOKg LIFT SERVING
BOTH FLOORS HELPS MAKE THE
WILSON DOUBLE-DECK THE MOST
COST EFFECTIVE FREIGHT TRAILER
IN THE WORLD FOR BOTH LIGHTER
AND HEAVY GOODS.
CALL AND SEE IT AT THE MOTOR SHOW
STAND 450 UNTIL 28TH OCTOBER OR
CONTACT US FOR FULL DETAILS
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Nawlmw TWa «f*wtisem«rt app*** *» * irwUw of record onfy.
TBeaabow bonds have been told outside the United states ofAmerica.

October 19, 1984

United Technologies Corporation
Hartford, Connecticut

United States of America

DM 100,000,000

7Y* % Bearer Bonds of 1984/1901

- Stock Index No. 473970 —
Offering Price: 100%%

Dresdner Bank
Aktiengesellachaft

Commerzbank
AkPenganofecftaft

Deutsche Bank
AktienceseUschatt

Boyerische Vereowfaank
AktiengesaMschaft ' -

Dafwa Europe United

Berliner Handete-
und Frankfurter Bank

Goldman Sachs International Corp.

Citicorp Capital Markets Group

Salomon Brothers international

ABDtecwttto* Corporation
Mbmmn Bank Nederland N.V.
AmratatenMUeral Limited
BadanWOrttamUefBlacha BenK
AkHangeaeVechaft

•fcjfkis Baer International Limited
Bcmca ComnarcWa ttafiana

Baoca del Gottanio
Baoca Norionoia dal Lamb

Aktiengesedaehsft
Bank Lea International Ltd.

Bank ofTokyo tatamattond United
Ban* JL Vbntobal 4 Co. AQ
BarikaraTnwt international Lknttod
Banqoa Bnwraiae Lambert SJL
Batxpre Ftancaiae du Commarea Extdrieur
Banqaa Odniraja da Luxembourg SiL

Union Bank of Switzerland (Securities)
Limited

Morgan Guaranty Ltd

Sl G. Warburg & Co. Ltd.

BanquetetemationaiakLiixaaibonBSJL
BanqueNatkmelede Paris .

Banqoa PopuWm SateaaBJL Luxembourg
Barclays Bank Group
Baring Brothers* Co, limited
Bayertache Hypotheioan- und
Wachaal BsdkAkMangaeoBsdiU

Bayerieche Landeebenk Girozenttalo
SaarSteams Intmmttonal Ltd.

Joh.Beranbarg.OosalerACo.

Bspdner Bank AfcBeng—dschaft
Caisae das Mpttsat Conaignatians
Cantnia Rabobank - • -

CSC limited
County Bank Umltad
Ctedft Commercial daFteaca .

Crfcfit Lyonnais
Omdtt Suisse First Beaton limited
Cladrenalaft Bankasmin

DaMcH Kangyo international limited
Dan norska Credttbank
Deutsche Girozantrote
- Deutsche KbnsnuMlbanfc —

DSL Bank Deutsche Stsdungs- und

DG Bank Deutedm Ganoeaenscbsflsbank
Dominion Sscuritlsa PftfMd
Effectenbank-WartMgg Akttengaaeischalt
EuromobBtars SjjJL
European Arab Bank
European Banking Company Limited
a-—

~

—> _ _ - - » r*i_. _ a - arup unariumonai nngnee Lirnga
QenossenecbaftBcha Zdntirtbanfc AS
Vienna

Gtrazentrala und Bank

AkUeogeaenschaft
Groupamoat das Banquiara Privte

Oenssois
Hambroa Bank Utnttad
Haseliehe Landesbsnk - Ofoagantrale -
H«SamuelaCo. Limited
bidustriabank von Japan (DautseUand)
AktkmaasaBschan

latltuto Bancario San Paolo di Torino
luodffi rwooay iinsniaDorat unvioci

Wekmort, Benson United
KradMfmnk N.V.

Kndtatbank SJL Luxambotagooisa
Landaebanfc RhoMand-Ptate
-Qhoaantrala-

Lehman Brothara bitamattonal
Shaaraon Lehman/American Expraaalne.

Uoyds Banklntaraatkxial United
McLeod YoungWalr International United
Merck, Hnck&Co.
MerriH Lynch Capital Marioeta

B. MatzleraaaL SohnA Co.
Mitsubishi Finance Jntqnialional United .. ..

Samuel Montagu ft Co. Limited
Morgan Granted A Co. United
Morgan Stanley International

The NBdco SecwUea C&, (Europe) LUL
Nippon CmSt (ntsmationai (HK) Ltd.

Nomura kitamatfonalLimited
Norddautache Landaafaank Gireeantrale
Ostenaichischa LAndartMU*
AktfangaacBacbaft

Sal. Oppanhefen jr> A Cte.

Orion Royal Bank UmRad
PoatlpankM
Reuachai&Co.
ML M. Rothachfld A Sons UmRad
J. Henry Schroder Wagg A Co. Limited
Schwaizariscfae Hypotheken-

nung nfumsBowHc
Smith Barney, HarrisUpham A Co.

Incorporated

SodetA Gkndnla
SoctM*QMrMa da Banque SJL
Standard CharteredMorchant Bank
limited

Sumitomo Finance International

Swiss Bank Corporation Internationa!

limited
Tokai International United
Trinkets A Buridmrdt
Vertrand Scfn—lzarfachar Kantonafcankan
Verelns- und Westbnk Akttengeaetechaft
M. M.WarbUTB-Brinckmann, Wlrtz&'Co.
Wardley
Waatdautacha Genoaaanachafls

ZentraOrank sjG.
Weatdeutache Lmtdasfaank Ghoaanlrala
Waattaianbank AkriengBaaiachait

Dean Witter Capital Markata-
Intamatioral Ltd.

Wood Gundy Inc.

VamalcM International (Europe) Undted -

High Standards
AIR FRANCE MAINTENANCE:
SOME OF THE MOST SOPHIS-
71CATEDAND RIGOROUSTEST-
ING PROCEDURES IN THE

WORLD. AN INSPECTION SYS-

TEM SO THOROUGH, THATA
NUMBER OF OTHER INTERNA-
TIONAL AIRLINESHAVE ADOPT-
ED IT FOR THBR AIRCRAFT AS
WELL
AIR FRANCE MAINTENANCE:
JUST ONE EXAMPLE OF THE
HIGH LEVEL OF TECHNICAL

COMPETENCE YOU FIND
WHEN YOU FLY AIR FRANCE

WE’RE AIMING EVEN HIGHER
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UK NEWS
Lisa Wood reports on a product set to double its sales in a year

Hot market for microwave ovens
ONE IN 10 of British households is

likely to have a microwave oven by
the end of this year, a 100 per cent

.growth in 12 months.

Britain is the third largest mar-
ket in the worid for microwaves, af-

ter the US. and Japan, with the in-

dustry forecasting strong growth

until 1986, when sales might level

off at about 1.2m units a year.

It is a growth sector unrivalled in

the domestic appliances sector with

sales groiring firm about 15,000 im-

its in 1975 to a predicted lm units

this year, worth about £250m at re-

tail prices.

Four companies will be manufac-

turing microwaves in Britain by the

end of 1984, with manufacturers
hoping that that might provide a
springboard into the relatively im-

penetrated European continental

market
TI Creda, one of the UK’s largest

domestic appliance manufacturers,

announced last week that it had
reached agreement with Hitachi of

Japan to make microwave ovens

under licence. Toshiba of Japan is

itself to start manufacture in Ply-

mouth, South-west England, this

year, as are Litton of the U.S- and
Zanussi in a joint operation to be
based in the North-east of England.
The only previous domestic man-

ufacturer was Thom EMI, which
made the ovens in an pgrp^mont.

with Sharp of Japan.
“Microwaves are the big growth

market” said Mr Jim Colds, diree-

Plea on
Heathrow
traffic
By Iflchoal CassaU

BRITISH AIRWAYS has told the

Government that it should raise the

proposed ceiling on the number of

aircraft movements at London’s
Heathrow Airport, due to take

effect towards the end of 1985.

When planning permission for

Terminal 4 was given in 1979, the

Government said that once the new
building was operational it pro-

posed to implement a railing of

275,000 landings and take-offs a
year at Heathrow. The new termi-

nal building should be in use
year.

The Government said its decision

would be reviewed “in the light of

progress on the prohibition of noisi-

er aircraft and the introduction of

quieter aircraft."
1

Airlines have been pressing for

an urgent review of what they see

as an arbitrary limit on aircraft

movement British Airways, which
accounts for more than 40 per cent

of Heathrow's traffic, has now
added its considerable weight tothe
argument

BA told the Department of Trans-

port that it understood the need to

improve the environment around
Heathrow but that the likely effect

of the proposed traffic ceiling would
be negligible. It said, however, that

the impact on the airline industry

nod its customers would be sub-

stantial.

The airline is opposed in princi-

ple to any artificial restriction of

Heathrow's runway capacity but is

nevertheless understood to be
pressing for a compromise annual

traffic figure approaching 300,000.

Since the limit was suggested, BA
emphasised, there has bran consid-

erable progress in introducing a
new generation of quieter jets and
the noise effect of permitting unres-

tricted flights compared with the

proposed limit would be “environ-

mentally insignificant.*

MPs question

EEC role in

aircraft order
By Wflliam Cochrane

ON the eve of French President

Francois Mitterrand's visit to Brit-

ain, MPs on both sides of the House
of Commons said that they would
be putting parliamentary questions

this week over the EEC decision to

block a £20m order for British air-

craft in favour of a French rival.

Leeward Islands Air Transport

(LIAT), a small Caribbean airline,

wanted to replace its,ageing fleet

with four British Aerospace 748

turboprops, and asked the EEC De-
velopment Fund for aid.

Hie fund, however, - whose port-

folio commissioner, M Edgard Pisa-

ni, is French - said that the airline

could have the money only if it

bought the French-built Aerospa-

tiale ATR-42.
Mr George Foulkes, Labour Party

gprtkpoman on the EEC, spoke of

“sinister, behind-the-scenes ma-

ncevring," and wants Foreign Secre-

tary Sir Geoffrey Howe to raise the

matter with President Mitterrand.

Mr Harvey Proctor, a Conserva-

tiveMP said he would be asking the-

Government to consider giving the

Leeward Islands £20m to enable

them to buy the British aircraft,

and then to deduct £20m from any

British contribution to the QIC De-

velopment Fund.

British Aerospace said that LIAT
had been customers for 20 years

EEC pffhfofc that LIAT had

been told to buythe French aircraft

because it was more modem and
economical

for general of the Association of

Manufacturers of Domestic and

Electrical Appliances (Amdea).

“Last year there was some indica-

tion that sales of around 530,000

were held down for lack of product,

but this year manufacturers are

confident of meeting demand. With
the market developing so fast in the

UK, it ought to be an opportunity

for those rampantac to get into Eu-

ropean markets."

Domestic sales of microwave ov-

ens started to grow in Britain in the

mid-1970s, with strong growth until

1978. Then a television report start-

ed a scare for Unking microwaves
with possible damage to health.

"The major marketing effort in

the years immediately following
1978 concentrated upon restoring

the safety reputation of microwave
cooking,” said a recent survey by
Euromonitor, a market research or-

ganisation. Since then, the report
said, marketing moved to informing
the public cm how to use the ovens.

Mrs Jenny Webb, senior hqnw
economist at the Electricity Coun-
cil, said: “In the early days, most of

the manufacturers talked about the

benefits of microwaves in thawing
and reheating foods. We thought
that from a British point of view,

there were more uses than that for

they could be used as an adjunct to

normal home cooking."

“There is no one reason I can give

for the growth in usage of micro-
waves,” Mrs Webb said. “A micro-

wave is a clean appliance, with only

the food being heated and not the

whole oven and none of us likes

cleaning the oven. Dishes can be of

any material except metal, so food

can be prepared and served on the

same plate. It is also convenient as

it can be plugged in anywhere."
The microwave will not displace

the conventional cooker, according
to Mrs Webb. Her view is reflected

in the industry, M&ny manufacture

ers or importers are also involved
in the £370m traditional cooker
market.
The microwave is a very useful

addition to the home and will not

replace the traditional cooker in the
foreseeable future," said Mr Terry
Green, managing director of Elec-

trolux Microwaves (Tappan Inter-

national Sales).

Mr Green, who is also chairman
of the Amdea microwave section,

said there was concern about when
the market would become saturat-

ed. Until now, however, the market-

place had absorbed all new prod-

ucts.

His company, Tappan UK, has

been importing microwaves into the

UK since 1975 from its UJS. parent,

which became part of the Electro-

lux group in 1979. Recently Electro-

hut launched its first microwave un-

der its own brand name, the Elec-

trolux Meaimaker.

• The trend towards healthy eating

in Britain is' gathering momentum.
Consumption of poultry, skimmed

Sales
p.3 jpnMon units}

Value
-4£mJBon)

^
H>/8 TQBO TBB2 we*

j

milk and brown bread all rose in
the second quarter of 1984 at the ex-
pense of red meats, ordinary miilr

and white bread, Andrew Gowers
writes.

Those are the main results of the
Ministry of Agriculture's latest na-
tional food survey, published today.

Beef and veal consumption has
declined to iis lowest level for more
than 10 years. The consumption of
poultry is at a record level, and the
eating of brown and wholemeal
bread is at its highest level since
the 1950s.

This announcement appeare as a mauer ofrecord only.

EUROFOILLTD

£330,000
To finance a 100 percent increase in

hot stamping foil manufacturing capacity inWales.

Arranged by

WELSH DEVELOPMENTAGENCY
and provided by theWDA and private shareholders

22nd October 1984

Company Notices

DBSBANK
THE DEVELOPMENT BANK OF SINGAPORE LTD

(hm*pouted in the Raputec ol Singapore)

To: All Bondholders.
US$70,000,000 5%% CONVERTIBLE BONDS DUE 1998

ANNOUNCEMENT OF ADJUSTED CONVERSION PRICE
Pursuant to Clause 6(10) of the Trust Deed dated 15 November 1983,
notice is hereby given that the conversion price of the above Bonds has
been adjusted from 5$9.25 to S$8.34 for one share of S$1U0 each in the
The Development Bank of Singapore Ltd (DBS Bank) following the offer of
shares by DBS Bank to its shareholders by way of a Rights Issue of one new
share of S$1.00 each at an issue price of S$4X)0 per share for every four
shares of S$1.00 each held by shareholders registered in the Register of

Members as at 17 October 1984.

The conversion price of the Bonds into shares in DBS Bank at the rate of
S$8.34 for one share of S$1.00 each shall be applicable with effect from
17 October 1984.

BY ORDER OF THE BOARD

SHIRLEY LOO-LIM (MRS)
Secretary

THE DEVELOPMENT BANK OF SINGAPORE LTD
17 October 1984, Singapore Time

Art Galleries

ACMW OALLorv. 43, Oh) Band St. Wl.
01-623 6176.. Munr Prim* Old and
Modtr* Md acting Maurice Dante' Lotho-
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Clubs

Contracts & Tenders

TRINIDAD AND TOBAGO
SALE OF GEOPHYSICAL DATA
Dan of the Marine Seismic Survey offshore the north

and east coasts of Trinidad and Tobago carried out in

1980/1981 will be available for sale from the 15ch October

1984, at the Ministry of Energy and Natural Resources,

PO Box 96. Port of Spain, Trinidad, West Indies. Telephone

62-3B841-6. Telex 22715 MENU WG.

The survey covers approximately 13,000 km of seismic

lines, and extends over approximately 24*600 sq. km. The

data were migrated and interpreted after undergoing basic

processing. Two time horizons are mapped.

Magnetic and gravity surveys as welt as water depth

maps of the surveyed areas are also inducted m the package.

The acquisition of the data, processing and interpretation

was done by Western Geophysical Company. Approximately

75% of the record length is down to 6 sec below sea bed.

Purchase price is USSSOOjOOO.

Purchasers of the data will be eligible to bid for offshore

exploration and production licences to be offered in the

surveyed areas. The bids for offshore exploration and

production licences will be accepted up to 23rd March 1985.

Technical personnel of the Ministry of Energy and Natural

Resources are available for discussions with company

representatives.

v
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STATISTICAL TRENDS: FRANCE
Central Government Budget Deficit
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Growth moving into line with competitors
AFTER MARGINAL overall
economic growth in 1983, the
French economy is heading for
growth.of a little over 1 per cent
in real terms this year. Official

forecasts envisage an expansion
of 2 per cent in 1985, more in
line with the rest of Europe.
France’s recent economic

performance has been out of
phase with other industrialised
countries. Its economy expanded
in 1982 at a time of overall
contraction among the
Organisation for Economic
Cooperation and Development
(OECD) nations. This resulted
in serious external deficits, as
the growth differential pulled in
imports. One effect of this

expansion was that employment
continued to grots in 1982,

though not enough to prevent a
rise in unemployment.
The policy of attempting to

expand the French economy in
isolation ended in early 1983

I

and measures were taken to cut
the external deficit, reduce

l
public expenditure and curb
inflation.

The effects of that policy

SHIFTS B> TOADWG
% chans*, volume

Investment Exports Imports

1977 -0.6 6.6 a?
1978 IS 6.1 5.2
1979 33 mo 11-6

1980 2.4 22 6.3

isei -1-4 2.9 -3.4
1962 03 -3.0 3.6

1S83 -1-7 3-8 -1.9
T964f 1.1 4.7 10
1985t 2-5 4.1 2-6

t Official estimates. Soutet:

GOP
3.1

1

3.8

3.3

1.1

0.3

1.6

0.7

13
2-0

TOTAL LONG-TERM UAEMPLOYED

(October each year)

Registered lor Registered lor
more than 1 year more then 2 years
Toni % under Total % under
(QOOe) 29 (000a) 25

I960 354.0 25.7 129.1 15.7
1961 443.8 28.0 154.9 16.0
1982 548.4 27.6 1923 163
1963 575-1 27.6 2133 163
1B84* 687.0 23.0 230.2 12.7

Source; OECD

change were apparent in a fall
'

in imports and a narrowing of
the current account deficit last

year, as toeU. as a contraction in
real disposable income. The
devaluation of the franc helped
competitiveness, but fears exist
that the improvement in its

external position may be due
more to France being in a
different phase of the cycle
than to real improvements in
competitiveness.
Wage rises hare slowed very

markedly, with real wages flat
or declining. While inflation did
alow in 1983, and continues to
do so, the rate still compares
unfavourably with many other
OECD countries. The inflation
differential with West Germany
which narrowed during the first
part of this year, has
widened again.

Unemployment is still

edging upwards, and there is a
consequent rise in the number
of long-term unemployed, who
are not entitled to full benefits.
Changes in benefit entitlement
have been a factor in bringing
the social security fund into
.balance recently.

In spite of cuts in public
expenditure and a rise in
indirect taxation, the budget
deficit as a proportion of gross
domestic product overshot its

3 per cent target in 1983 and
looks like doing so again this
year.
The recent budget brought in

a cut in direct taxation, which
it is hoped tciU help boost
domestic demand in 1985. Beal
disposable income is set to rise

by about 1i per cent, assuming
the Government’s inflation
target is met Investment has
been rising this year on the
back of better profits.
Exports provided the stimulus

to what growth there was in
1983, but the rate of growth
flattened out at the beginning
of this year. Imports have
picked up, due to the rise in
investment and restocking. This
accounts for the slower than

Comparative Economic Performance

GDP 1967-73

France

£.6

OECD
AM

EEC

SO
Real growth 7. 1973GO 2-8 2-6 2-3

1391 0-3 1.8 -0-3
1982 1.8 -05 0-5
1983 0.7 25 1.0
1984 1.2 4.2 2-2

Inflation 1967-73 S3 5.4 6-6
% 1973-80 11.1 10.4 10-7

1981 13.4 105 11.1
1982 11M 7.8 65
1983 9.6 5.3 7.2
1984 7.6 5.2 6.0

Employment 1967-73 0M 1.1 05
% change 1373-80 ox 15 0.1

1981 -0.7 0.2 -1.1
1982 OX -05 -IX
1983 -0.8 0-4 -05

Export Ratio *
. cunatai< 1970 prices

Intermediate goods

Capital goods

Household appliances

Cars and other land trar

Conanmar non-durables

Total, industry

1970 1973 1980 1981 1982 1963

18-2 215 295 325 305 32.7

25.6 30.7 445 48.6 46-4 452
75.1 ».1 17

5

17.0 14.7 18.6

37.7 405 465 485 40.7 395
15.0 185 195 205 185 195
205

- am
24.1

erta)

325 345 325

Source

33-2

: /ncea

expected improvement in the
external balance;

The still sizeable current
account deficit is one reason for
FStmce’s continuing
international borrowing, which
amounted to $&5bn in the first

eight months of this year,

slightly up on the same period
last year.

For French industry as a
whole, the export ratio —
exports as a proportion of home

production phts net imports—
has grown far more stowfflr oocr

the last few years. The position

of the motor, industry is

particularly difficult: its export
ratio was tower in 1983 than
in 1973, while import
penetration has risen from 20 to

30 per cent The ratio of

exports to imports for industry

as a whole, which rose after the

first oil crisis, has subsequently
slipped back.

(port PMBtmiou* «*«.«* wa****

Intermediate goods
CaplnJ goods
Household appliances

Cars and other land transport

Consumer non-durables

Total, Industry

* Import*/ (production + imports

1870

21.3

1973

2S.1

I960

335
19BT

345
1882
36.1

1983

383
26.3 33.1 455 47.1 49.0 493
285 335 43-3 49.4 48.8 SB.O

175 20.9 285 315 325 311

115 155 345 285 2S.2 28.9

195 24.3 34.1 9U 388 341

— exports)

•Source.' toss*

Inflation Differeutials

1980
1961
1962
1963
1984
January
February.
March
April
May
June
July
August

% point gap ah

Germany Japan
8A EM
7.1 8.5
6.6 ‘ 92
6-3 7M

SO
1.0
07
02 -

«»
0.7 ‘JS

Commentary by Our Economics Staff: data, analysts by Financial
Times Statistics Unit; chart* and graphs by Financial Times

Design Department
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There used to be two kinds ofcomic you
couHbuy.The ones with pictures and the ones
with words.

Ifjasahoy*youchoseTheHotspurinsteadof
themore graphicBeano orRadio Funyou
revealedan early affinityforThe Economist.

LikeTheHotspurwe are ajoumalfor
readers.

We write with a certain sense ofglee and
though we have no room for ‘Kid McCoy, the
bravest boy in Tennessee’ orTigerCubb and
Slasher’ourcastofcharacters isequallycolourful.

FromTheHotspur 2.10.48.
Inthedressing-roomtheCityplayerswere

laughingandjoking.Theyhad reason tobe
pleasedwithuiemselves.Theyhadjustbeaten

theirlocal rivals, Eastboro’Athletic, by two
gpals to one.

Jackie had scored the gods, but he knew
thatTbmmy Hamilton, the inside-right, was
thebrain behindthe scores:

Only real football experts, critics such as

GilTalbot, the City manager,who never

missed a move, realised that Tbmmy was a
football genius.

He was so unobtrusive, so quickwith his

little flicks, thatthemass ofspectatorshadnot
tumbled to his skill. He was afootball

Shadowman.

Mr Scaigill, President Reagan, Lord King
andMrs Thatchermake regularappearances in

•ourcolumns.(Sometiines comic,sometimes not.)

We covertheworlds ofpoliticsandbusiness
andwedo iton aworld-wide scale.

Ourleadercolumns actuallyputforward

ideas, solutionsand opinions.

They are oftenon the attack, seldom on the

fence.

Inarecentissuewehad thistosayofMrKen
Livingstone: “The reality is that the charming

Mrlivingstane, in his modest way, has turned

FromThe Economist15.9.84.
Spains professional footballers stayed at

home last Sundayand thoroughly enjoyed
theirrest. The fens were sickas parrots.

On September 9th, amateurs andjuve-
nilessubstitutedinleaguegamesforthe stars.

Average attendanceplummeted to a tenth of
normal, hardlyenough to payforstadium

upkeep.

Barcelonas new Scottish signing, Steve

Archibald, played safe and stayed on die

touchlines, thoughhe is not yetamemberof
theplayers’ union.

Thisweekthegpvemmenthasbeentrying
to blow die whistle as the players’ and clubs

committees aigue things out.

It is die third time that Spanish players

have gone on strike forbetter conditions, but

this time theywere united. A union meeting

ofmore than 600 professional players voted

almostunanimously to stay offthe pitches.

IttMWSS

.

JfltS

Londons County Hall into Tammany Hall. He
•deservestobeldckedoutofit-evenifhewon’tbe.”

Tater in the same issue we reviewed the

hottest toy in America and some rather shady
dealings at Lloyd’s ofLondon.

For the curious and intelligent reader. The
Economistcan provide insights notfound

elsewhere.Wehave readers in 160 countries and

inthousands ofboardrooms. Recently,welooked

at die top 200UK companies and listed 109

Chairmen who were happy to acknowledge

publicly theywere regular readers ofThe

Economist. Most ofthe others said they read it

butwanted to keep it to themselves.

(We didn’t askthem aboutThe Hotspur.)

Ifyou have never read The Economist, we
suggestyou give itan extended trial.

It is apaper that repays loyalty.

Loire an old country house it hides many of
its treasures in odd comers.

One thing, however, requires no warning.

Ithasmoreworas than pietures.|

As a Hotspur man would
you have it any other way?

1 lie

I < nnomisi
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National Westminster

The measured approach pays off

David LasceUes on why the UK clearer looks in better shape than some of its rivals

XF VIRTUE has its reward, look
210 further than National West-
minster.

Ten years ago Britain’s second
largest bank was almost a
cascualty of the secondary hank*
ing crisis. Five years ago it was
being mocked for failing to cash

in on the Latin American lend*

ing boom. Even today it

labours under the epithet of

Britain's least exciting bank,

lacking the dash of Barclays,

the touch of class of Lloyds or
the drama (for good and ill)

of Midland.

But galling though this judg-

ment might be for NatWesfs
fiercely proud management in

their headquarters in Lothbury
behind the Bank of England,

it's no great cause for concern
because the very things that

make NatWest seen a bit mono-
chrome (not helped by its house
colours of grey ami silver) are

turning out to be prize assets.

Today, at a time when big
franht are in trouble and fear*

some threats hang over the

world banking system, NatWest
is looking good. Its balance

sheet is strong (the stock mar-

ket lapped up Its recent £236m
rights Issue), profits are rising;

and its Third World loans are
aitimg the smallest of any In-

ternational bank. The service

it gives Its customera in the UK
may be much of a muchness

with the other dearer®, but

County Bank, its home-grown
merchant bank; is one of the

City's great success stories, and
Its biggest overseas venture

NatWest USA, is in fine shape

after a shaky start.

Philip Wilkinson, 57, the

brisk-mannered chief executive

who keeps his £65bn empire
on a tight rein. Is a firm believer

In the virtues of good manage-

ment, thoroughness and moving
in carefully measured steps, as

well he might be after 40 years

fflimWng up the NatWest
ladder.

,

“ Confidence is the most im-

portant thing for a financial in-

stitution." he says. ** If ever its

impaired, it stakes a long time
to rebuild."
With such sentiments echoing

round the meticulously main-

tained corridors of NatWesfs
executive floors (management
has stayed In Lothbuiy’s period

grandeur rather than moving
down the road to the bank's

spanking new tower), it was not

surprising that it acted with
impressive speed to plug the

huge £650m hole blows In its

balance sheet by the tax changes

in last March's Budget Within

weeks NatWest had launched a
novel $500m international bond,
following it a short while later

with the rights issue. Not only

did they repair much of the
damage, but left the other
clearers who had suffered

equally, looking a bit flat-footed.

Both were a tribute to the
flnaiwifli engineering skills of

Coumy Bank though Charles
Green, the general manager In

charge of fln*ndai control

admits that the bond issue had
been planned before the Budget.
“ The riming was fortuitous, but

we were determined to get our

balance sheet back into pre-

Budgest condition as soon as

possible.” The Issue also added
dollars to NatWesfa capital base

and made it that much more
impervious to the soaring U.S.

currency.
Even so, it was a Wow when

the UJS. credit rating agencies

demoted NatWest from prised

triple A status thanks to the
Budget, and the bank wants to

regain it quickly. “It has not

Aiming to be an all-round primary dealer

RELATED Banking Services

is a mundane name for the

division of NatWest where
some of the most exciting
changes are taking place. It

Includes Lombard North
Central, the UK’s largest

finance borne, and Centre-file,

a leading computer firm that

specialises in payroll and
stockbroker services.

But the most glamorous
component Is County Bank
which, apart from confound-

ing the view that dealing
banks cannot handle
merchant banking. If stage-

managing NatWesfs role In
the City revolution.

John Flastow, who nms it

says NatWest wants to be
* an di-round primary
dealer” tax the evolving

securities markets, building

on Fielding Newson-Smtth,

the stockbrokers, and Biagpod

Bishop, the jobbing firm

which it has lined up to buy.

By the standards of some
accent City deals, NatWesfs
vwiim ^ is quite ngodynt
(probably less than £50m
compared to several times
that figure for Barclays) and
Charles Vinters, the County
¥h.wfc rfigirmnw, describes It

as fie “minimum critical

mass" needed to get going.

But it reflects NatWesfs
typical caution, and If all

goes wen, more capital can
always be pumped In to en-

large It
“We expect tt to take a

lot of capital,'* says Ftastww
“We don't know how much,
bat we ririnfc we have access

to enough."
Nobody denies the venture

Is fraught with some nucer-

talntny. Flastow says time
wffl prove NatWest right or
wrong, bat tt must have a
Ownrini markets,
presence In all the iMlf®

Integrating the vastly dif-

ferent cultures (and pay

scales) of Jobbers, broken
and bankers Is a delicate task;

and people at the top of Nat.

West say the reins may have

to be loosened slightly to

accommodate them. “ We
don’t want to institutionalise

a creative team," says Mr
Flastow.
But NatWest also has some-

thing tn offer its new
partners. Donald Maepher-
on senior partner-elect of

Fleldings, said they (hose to

go with the dealing bank
because they wanted “ dad ”

in the new markets, and be-

lieved that a broking-job-

Mng-banking trio was the

right course.
Ed Furiey of iBsgoods con-

cars: “There are overseas

brokers moving into this

market who could crush us

by sheer weight of money..
We want a lot of capital be-

hind ns. We won’t necessarily

have to use it, but if* nice to

know it's there.”

affected us financially,
M says

Green, "but it’s a matter of

pride.

An acute sensitivity to

criticism is agoad in all Na£-
Wests departments. When the

bank recently announced its

decision to reopen some
branches on Saturday, Philip

Girle, the general manager in

charge of domestic banking,
firmly rejected suggestions that
it was merely jumping on the
bandwagon set in motion by
Barclays two years previously.

The enemy, in the form of

the building societies, was at the

gates. "They were attacking
oar marketplace and we were
unable to defend it," says Girle,

a burly rugby fan. Even so,

NatWest is wary about being
drawn into what it fears would
be a futile war with the societies.

by bidding up interest rates on
savings deposits. ** It’s a war
we would never win,” says Girle.
“ The societies can simply push
their higher costs tfarou^L to

their home loan borrowers. We
could never do that We have
to compete by offering better

service and accessibility."

Like all the clearing banks,
NatWest is slowly trying to

make its customers pay directly

for the services they receive,

rather *h«n have them subsi-

dised by non-interest bearing
current accounts. But bank
charges are a flammable subject,

and NatWest was stung by a
recent Which?, the consumer
magazine, finding that it gave its

customers a bad deaL There
are signs that NatWest may
actually forego its animal
increase in. bank charges this

year.
But in offset that; NatWest

needs to ma&ntnin its war on
costs. Even though At is trying

to rein in the growth of Its huge
S£50 branch network (one of

the largest of any commercial
bank In the world), staff In the
domestic banking division has
grown nearly XO per cent to

54,000 since 1080, where Nat-
West now hopes It wffl plateau.

Part of tint growth came
from NatWest Borne Loans, its

tbree-yearoid nwctgagemaking
subsidiasy whlrti has spear-

beaded the dearers’ counter-

attack on the buihfing society

market and now has a book of

some £2-66m. > Ironically, the

company is falling far behind

its goal of making another

£lto of home loans this year

(it Heines week demand; poor
marketing may be another

reason). But it has the poten-

tial for cross-selling other Nat-

West services, lfta insurance.

Lest year, NatWesfs life inair-
are-a hnrinng business made
mare money than Commercial
Union, the UE insurance giant.

At feast the Lottibtoy
management has not been dis-

tracted toy massive problems
overseas, like its competitors.

When Natwest started expand-
ing abroad in the early 1970s it

decided to go for Che corpora*©
rather sovereign loan
market, an unimaginative
strategy at the time Jwd—as
things have Uinta*! out—very
wise. .
“We lent more to the likes

of Volkswagen and Ford than to

foreign governments,” says Ron
Bennie, who runs the inter-

national division. Not that

NatWesfs Third World
exposure is negligible (it has

£626m out to Mexico and
sllghly less to Brazil) and the
heavy provisions it made against

shaky foreign loans cut inter?

national profits sharply last

year from 35 per cent of the
group’s total to only 28 per cent.

With more provisions in view,

this "share is unlikely to rise

next year. But four-fifths of
NatWesfs foreign business is

lh industrialised countries

belonging to the OECD, a
pattern it wants to keep.
-(Lloyds hag nearly £lim out
to each of these countries.)

NatWesfs biggest target

abroad Is the U.S. where, Bennie
says, “60 per cent of the
world’s corporate dedskam are
made.” The National Bank- of

North America, a second rank
New York bank which NatWest
bought for 3500m in 1979,

proved costly to start with
because its balance sheet had
to be cleaned out and sweeping
Improvements made. But with

q new American management
and renamed NatWest USA,
profits are firing (up 45 per emit
last year to $25m), though
Bennie is still not satisfied.

“ We don’t expect to be like

Citibank because we’re not in

that league. But we’d like to
maiwh out peer group." He has
his sights on medium size

quality banks, like Irving Trust
and Maxine Midland (the Hong-
kong and Shanghai Bank's UjS.

subsidiary) which earn a return

ofsome 0.50 per cent after tax

' k
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Phinp Wilkinson : “Confidence b the most important thing for a

financial Institution* ... . it takes a long time to rebuild it”

on their assets^ - Last year,

NatWest USA
.

made 0.36 per
cent, and is- a«™<ng for 0.fi0'-per
cent;

It begs comparison with
Midland Bulk’s ' disastrous

experiences with the loss-making

Crocker Bank in California.

“Touch wood, I couldn’t see.

a

happening here,* ’said

one top NatWest man. “ Ifs just

not our style to relinquish that

amount of control.” Apart from
owning NatWest USA 100 per
cent:

(Midland currently has 37
per cent of Crocker). -NatWest

. controlled it-from-theartart and
put three London-based
directors an its 15-member
board (“and they really attend

eadt meeting **). A] Ithe biggest

financial -strings are also pulled
—ultimately—in - London.

‘

Even so, Crocker was a nasty

shock which affected the -stand-

ing of all British banks in the
D3, and Jeff Benson, • a
NatWest .

deputy chairman, was
careful to describe the D3.
scene in- a' recent speech as.

“ exciting. foD of opportunities*

but not without risk.”

NatWest likes to .think-of its

US venture, as illustrating. the
ambitions but realistic 'goals it

sets itself—and what can be
. achieved-', liy people who may
-lmt be fdftmotoiiS international

bankers bat- know NatWest in-

side out "Half -of us worked
here as lads together," says
Bennie of tiie dozen or so men
who hold the reins of power
end go off to a country house
for two or three days each year
for riifrth- sessions.

. But -the' “salt .of the earth”
mentality which gives NatWest
tis solidness is being tempered
by - greater specialised pro-

fessionalism. Tam Frost, a .51-

year-old Lancastrian who won
his spun getting. NatWest.USA
off the • ground, runs the
business development division

which has hired marketing,

media and research experts to

sharpen NatWesfs image
(“Action Bank* Is one result)

and peer into the. future.

"

- Frost, who fa widely rifeped

as the next chief exceptive,

talks of the " sea change” In
banking; and ifce need for iriore

and new delivery systems. But,

a tree NatWerter, be lays equal 1

stress on nxaz&gemeotts respond
ribflky to perceive ride .and

handle ft pgudeagy In- order to

presen ce customere’ confidence.

. NatWestmayhave taken some
time to convince people (bst fa.

has a suocesafol formula. And
It seems in no hmtey so change
it*

: ••••" ."V:

A management tax update,

London. November 26. Fee-

£115 (plus VAT).
The Courses Department, roe

Certiflced Accoutftants' Edo^
tional Trust; PO Bax 244, Lon-

don WC2A SEE.

Production management in eon-

struction, Slough, _ November

19-December 7. Fee-

(plus VAT). Details from

Course Administrator, utwjck

Management Centre, Baylis

hSS? Stoke Pose*
Slough, Berks SLl SPF.

Computer packages—
and implementation, London.

November 27. Fee: £110.

Details from Management
Twining Administrator, Peat

Marwick Mitchell .ami

Puddle Dock, Blackfriars, Lon-

don EC4B 4FR-
The fundamentals of marketing,

London. November 26. Fee:

£99 phis VAT for members of

M.L, £100 plus VAT for non-

members. Details from Harold
Shilling, The College of Market-

ing, Moor Hall, Cookham,
Berks SL6 9QH.

Advertising and sales prw®®*
tiou, Brussels. November 28-29.

Fee; Members (AMA/I) BFr
54.000. Non-members BFr
60.000. Details from Manage-
ment Centre Europe, rue Caroly

15, B-1040 Brussels, Belgium.
Practical management account-

ing, Peebles. November 26-28.

Fee: £280 (plus VAT). Details

from the Poet Qualifying Educa-

tion Department, The Institute

at Cost and Management
Accountants, 63 Portland Place,

London WIN 4AB.
Advanced - week counselling
gHiin, K^urinn. November 28-

30. Fee.: £455 (plus VAT).
Details from CEPEC, Sundrldge
Park Management Centre,

Bromtesy, Kent BR1 SJW.
International marketing re-

seanfl, Paris. November 26-28.

Fee SwSY 950 ; for French dele-

gates FFr 3600. Details from
ESOMAR Central Secretariat.

I. J. Viottastratt 29, 1071 JP
Amsterdam, NL. •

Increasing purchasing effective-

ness^ Brussels. Novemebr 26-

30. Fee : Member (AMA/I) Bfr
58^000 j non-members BG MflOO.
Details from Management
Centre Europe, rue Caroly 15,

B-1040 Brussels, Belgium.

Product.
development

FRIDAY’S article ‘oh costa and
rids of product development
suggested that the step-by-step

approach to introducing new
technology would have been
** applicable ” to Boeing's 767
programme; This should have
jteatf "Inapplicable.*’

,

Here’swhere the
advantages ofMcAlpine Charter

reallycome home.

y

When you have business away from homo,

home is never farfrom your thoughts.
p

That's because there aretimeswhen there s

moreatstakethanjustmoney.

Along with the contracts and dead lines,

business travel can put stresses on your health and

family lifewhich are hard to ignore.

Chartering yourown flight from MCAIpine

mea ns thatyou can usuallygethomethe same day

howeverlong yourmeeting takes

Avoiding theexpense and inconvenienceof

staying overnight in hotels

In fact on a surprising number of flight*

MCAIpine Chartercan actually save you money

From the minute you arrive at our terminal at

Luton International Airport you'll knowthe

McAlpine service is something special^
( _

Customs and check-in formalities take just

minutesThen you board immediately.

To say thatyou getVIPtreatment on yourflight

is an understatementWhen you charterfrom

’M^lpine, it's like haying your own personal airline

.Vv '

'.I
5 !-

We can offerone of Europe's best selections of

executive aircraft So we’ve got the plane that suits

your individual needsAnd ourLuton base is

underan Hour'sdrivefrom central London,and easily

accessiblefrom the Midlands

Forfurther details, call M<^MpineAviation today

on 0582 24182, or fill in the coupon

We may not always be cheaper in terms of

money
Butthink whatwe could save you in the long run.

Pteasectil metodbeuss my requrements

Pteee send mefurther information about MCAfeir* Ebotutwe Chartet

nillC MOUpingMripn LttfUiton ^temaoonal .
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'Ofcourse I'm sure, I read it

in Business Week Iniernaiional.'
Mari-..;! RcIlNario

Maris-i Beiii.>ario is ihc chid execu-

tive of Italy’s largest telecommunica-

tions nianufacturing company. And no

one knows better than >hz that no matter

what a company's national origin, it has

to be international in outlook to prosper.

In just the last three years, she has

explored partnerships with companies

in the U.S.. Japan and France as well

as her native Italy.

That's why >he and thousands ofother

top executives worldwide use Business

Week International as a source of accu-

rate information, expert interpretation

and unique insight on the fast-changing

world of international business.

And why both, our readers and our
advertisers agree that one authoritative

voice stands out dearly above the din

of worldwide business news.
Business Week International.

BusinessWeek,

:
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NEWVENTURERCOACHCHASSIS

Ffom time to time, most manufacturers manage to launch
onenewmodel.

This year we’re launchinghalfa dozen.

So whatever kind of transport business you're in, we
probablyhavejustthe vehicle to help yourun it

Take thenewAstravan, for example.
Following in the mega-successful tracks of its predecessor

[Van ofthe Year ’83) its the product ofa £50 million investment
at ourEllesmere PortPlant

A van designed with computers more sophisticated than
thoseused onthe Apollo Spaceprogramme.

Hence the incredibly low drag factor of 0-35. The all new
interior.And the improved economy.

(Watch this space fortheVan oftheyear ’85 awards.)
Next fillingagap in our range, is thenew Midi.

Available early next year, the range comprises both panel
vans and personnel carriers. They deliver new standards of

reliability, comfortand performance.
And they will be the product of a £70 million investment

atourLuton plant
Likewise the new CF2. Into its proven durable body we’ve

transplanted anew heart Thereb nowa completely different set

ofmechanics.
We’ve installed new gearboxes, a new interior and agutsy,

hard-working 2-litre petrol engine.

And though this unit is new to the CE it’s already pulled

its weightinwell over1% millionGM vehicles.

Of course, improving a truck like the TL is easier said

thandone.
JUUt wc vt uuiit XU ovui KJKJ uicuigus xxclvu uuuu liiauu

Including a bigger choice of wheelbases. Power steering

as standard. Lighter clutch operation And many revisions to

the cab.
All of which makes life easier for drivers. But tougher on

our competitors.

The same goes forourheavyweight artic, theTM.
With a brand new 10-litre Cummins engine, itnow packs a

massive 283bhppunch.
Which is more powerthan some

14-litre entries can deliver.

>4 '4ft'fSm yet the TM still maintains its enviable repu-

jl|B||gtgtion foreconomical (some saymiserly) operation
Finally, riding high at the bottom of the page

comes thenewBedford Venturer.
This 12m air-suspended coach chassis has many financial

attractions. Low price and Bedford’s traditional high resale

value, toname buttwo.
But perhaps its best feature is the exceptional quality ofits

ride, whichnowrivals thatofthe more expensive continentals.

These new Bedfords are the result ofsome extraordinarily

high technologyAnd equallyhigh investmentbyourparentGM.
As part ofthe worlds No 1 truck and bus manufacturer, it’s

§§§| a range that’s geared to go from strength to strength.
Where canyou see it?

At the N.E.C. show, of course. But get there early if

youwant to see it all.

OURNEWRANGESHOWS\m
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THE ARTS
London is rather like Rome.

It is surrounded by classical

villas, built as places of
pleasure and retreat by citizens

who chose to build near the
capital. Kenwood, Marble Hill,

Asgill House. Sundridge Park,
Harieyford are all relatively
modest houses of architectural
distinction — there are many
grander houses that are better
known.
John Nash understood the

idea of the villa better than
almost anyone and when he
worked with the landscape
artist Repton they produced
between them sublime English
works of art.

At this moment, in the North
London suburb of Southgate
and in a Repton park one of the
finest of Nash's houses in the
villa tradition standing is for
sale. It is unlikely that such an
opportunity for the capital to
secure the future of one of
these remarkable houses will
present itself again.
Nash designed Southgate

Grove (now it is called Grove-
lands) in 1797 for a Mr Walker
Gray. The villa was built on a
new site selected by Repton.
It is a splendid site. The house
stands on elevated land
surrounded by groves of trees
overlooking a park and fine

lake. That park has been public
for a long time and although
it has suffered from muniexpat-
riation the Repton landscape
can still be discerned. The
house has been a hospital since
1916. The First World War saw
it first in use as a refuge for
the wounded. The VADs ran
it until the 1920s when it was
taken over as a convalescent
home by the Royal Northern
Hospital Group. The present
owners are the North East
Thames Regional Health Auth-
ority (Enfield), and since the
hospital was closed in 1976 they
have been trying to find a
suitable use for it.

It is currently on the market
through Knight Frank and
Rutley. who are asking for
offers up to £500,000 although
the condition would suggest
that a lower figure would be

Architecture/Colin Amery

An unhealthy dilemma

Grovelands Hodse, Southgate, Enfield

Atsn Harper

acceptable. This is a reasonable
price for one of Nash's finest
villas. Similar houses in
Regent’s Park are likely to fetch
at least £5 million — and
probably more.
Grovelands is very important
It is certainly Nash's best and
most interesting small classical
house. On the outside, Nash
went to town with highly
origuial modelling. There are
porticoes on three sides, the
columns are Stone with beauti-
fully detailed Ionic capitals.
The two smaller porticoes have
unusual paired columns.

It is a gloriously aspected
villa that would look well in a
landscape by Claude: while it

is cool and refined it is also
open to nature and has aged

to an almost rustic dignity.
Above the major windows are
elaborate radial fluted tympana
with delicate shell motifs in
the relieving arches. Oval
windows on the attic storey add
an elegant detail to the
principal facades. The whole
bouse is stuccoed but sits upon
a stone-faced plinth.
When Nash's drawing of the

house was exhibited in the
Royal Academy in 1797, it was
“ much applauded.” It is illus-

trated in the 1802 edition of
Vitruvius Britannicus, where
the entrance portico is shown
with a sphinx and urns.

Inside the house the splen-
dours continue. The enhance
ball gives a clue to the cool
quality of the decoration with

a fine grisaille frieze. To the
left of the entrance is the most
remarkable room in the house.
It is entirely painted to

Tesemble a gilded birdcage,
flowers and foliage being visible

between the web of trellis.

Octagonal in shape, the ceiling

soars up into a vault filled by
the sky. Part of one wall is

a mirror with projecting false
curtains surrounding it to make
it seem like' a third window.

At the centre of the house is

a highly effective grand stair-

case. Stone cantilevered stairs

proceed in an imperial way
between wrought iron balus-

trades. The floor Is Bagged in
stone and the walls are finely

marbled. The library leading

to the conservatory is the other
good interior space with a

screen of columns and some
interestingly painted doors.
The upstairs rooms arc

modest with some interesting
doorways and domed passages.

Surprisingly the hospital use
has not had any major effect on
the interior and the Health
Authority—realising that they
have been landed with a major
Grade One listed building—are
continuing to protect the house
while it is empty, even thongh
this entails an expense that
they could do without.

Enfield Council has resisted
schemes that would damage
either the house or its setting
and some potential purchasers
have been put off by the lack of
development that can be per-

mitted near by. The local
authority do have one option, if

they can afford it. to use
Grovelands as its main local
museum.
Another house, Broomfield

Park which used to house the
museum, was damaged by fire

earlier this year. Grovelands
could replace it and become a

major example near central
London of country house
museum in a fine park. Grove-
lands is at least as important
as Calke Abbey—in fact it is

of finer architectural quality.
I would suggest that the new

English Heritage Commixsion
under Lord Montagu acquire
this house and restore and
furnish it and its park as a fine

example of the high point of
English domestic architecture
and landscape art. Lord
Montagu should make the
Secretary of Stale for Health an
offer for Grovelands — it is a
bargain and it is a work of art
of the finest quality. The dry
rot has set in and so it is

imperative to move with speed
and imagination.

In the Soviet Union, a house
©f this quality outside
Leningrad or Moscow would be
restored immediately. Montagu
should move now to save a rare
example of the genius of Nash
and Repton.

Macbeth/Young Vic

Double Bill/Apollo, Oxford
Rodney Milnes

Times certainly change.
According to more or less veri-
fiable legend. Rossini wrote the
Barber in three weeks: Oliver
Knussen’s second Sendak-based
opera was announced by Glynde-
boume over a year ago, but he
managed to complete only 40
minutes of it, or four-and-a-half
out of the nine scenes, in time
for last Saturday’s first per-
formance. He is notorious for
being a slow worker—Where
the Wild Things Are was also

premiered in an incomplete
state—and one doesn't envy the
management having had to
decide what to do about it The
piece is, after all, part of the
company's long-planned autumn
tour and the recipient of sub-
sidy and sponsorship. Can-
cellation would have caused
fearful problems.

Instead. Glyndebourae called

in Bamber Gascoigne to nar-
rate three central scenes, leav-

ing the cast to present one other
as spoken dialogue. A cunning
choice: Mr Gascoigne is in the
SAS class when it comes to

being disarming, and his smil-

ing introduction to proceedings
(“ deadlines and creativity do
not always mix ”) had the audi-

ence purring with sympathy.
Only the pathologically stony-
hearted could have wondered
whether those who had bought
tickets for a whole opera had
been offered an appropriate re-

fund for only half of one. But
market forces don’t come into

art any more, though this sort

of event like the ENO’s last-

minute cancellation of Orpheus
in the. Underworld, make one
wonder whether subsidy-
cushioning hasn't taken too
great a toll on standards of pro-

fessionalism in certain circles

and turned the arts world into
just another nationalised indus-
try.

It is impossible to judge
Higglety Pigglety Pop! given its

incomplete state and the

acoustically unhelpful Apollo
Theatre. In case there is
anyone, like me, unfamiliar
with Maurice Sendak’s oeuvre,
it is about Jennie, a Sealyham
terrier who decides that “ there
must be more to life than
having everything ” and sets out
on a journey to find out.
Anyone imagining this to be a
searching examination of the
Jeffersonian Dilemma should. I
think, be disabused: after
various adventures Jennie ends
up as leading lady of the
Mother Goose World Theatre
performing the eponymous
nursery- rhyme (twice). As in
the case o£ Wild Things, which
is about a child that behaves
extremely badly and is unjustly
rewarded, one ends up wonder-
ing “ so what?” The borderline
between charm and precious-
ness is a narrow one. frequently
crossed in both works.

The Rossini parallel above is

less unfair than it may sound;
while he recycled earlier music
for the Barber, Knussen leans
heavily on his favourite
masters, especially Britten and
RaveL Time and again one
asks " where have -I heard that
before? ” Sometimes the answer
is obvious—1the Night interlude
from- Grimes in Higglety's Night
scene (the best part of the score
so far) or the Dawn fanfares
from the Dream — sometimes
less so, with here a dash of
I’Enfant et les sortileges and
there a 'snatch of Chaikovsky.
This is not intended as a put-
down: all composers have
profited from their predeces-
sors.
The cast, led by Cynthia

Buchan as Jennie, work hard,
cleverly conveying character
through beautifully • made
animal masks; Mr Sendak’s
monochrome decor is very
pretty, and Frank Corsaro’s pro-
duction perfectly apt. But
assessment of the piece must
wait until the performances at

Glyndebourae next summer

Birtwistle tribute/Elizabeth Hall

Dominic Gill

Harrison Birtwistle is, in the
estimation of many, the most
important British composer of

his generation. His 50th birth-

day year was celebrated in
music on Thursday night at the
Elizabeth Hall by the ensemble
most inltimately and aptly
suited to the task—the London
Sinfonietta, directed by their
first conductor David Atherton,
who have more than any other
championed Birtwistle’s music,
and for whom in turn Birtwistle

has written so many of his
major works.

It was'the London Sinfonietta
who, in 1969, only a year after

their funding, commissioned
Verses for Ensembles — that
confrontation of elemental
forces (almost Xenakis-like in
its purity and urgency) which
was the sensation of the Sin-
fonietta’s second season. They

played it again on
.
Thursday,

with fiendish precision. Few of
the original players were
present; but whatever the per-
sonnel, Sinfonietta perform-
ances never seem to lose their
ardour. We heard, too, the more
recent Carmen Arcadiae
Mechanicae Perpetuum — that
short, smouldering interplay of
musical mechanisms, an excep-
tionally grown-up child's

musical toy, which Birtwistle
delivered for the Sinfonietta's

own birthday celebrations in
1978, also exquisitely played.
There were two premieres.

Birtwistle’s Songs by Nyself are
five very short settings of texts
written by himself, by himself
on a Greek island last year:
tiny, magical distillations for
small ensemble and soprano,
perhaps the most transparent,
delicate and evocative writing
I can remember from him since

his Melencolia I of 1976.

The concert's major premiere
was Secret Theatre for 14
instruments. The music is

related in some of its technical
elements to Carmen Arcadiae
and to Silbury Air—and even,
in the manner that players
detach themselves musically
and physically from one group
to join another, to Verses. But
it is still more dense, and more
complexly woven, than any of
these— though the broad oppo-
sitions 8Ud contrasts, and the
broad lines of dramatic move-
ment, are clear. The title (taken
from a poem by Robert Graves)
might almost stand as a motto
for Birtwistle's work in its

entirety: a keen sense of
theatre, or sound-theatre, is

always present; but the music
does not reveal its many layers
easily at a single hearing. I lot*
forward to many more of both.

Frances Kelly/Wigmore Hall

Though known to London
audiences through her many
appearances as a member of
such ensembles as the Nash,
Lontano and Capricorn, harpist
Frances Kelly’s London ddbut
as a sold recitalist came offici-

ally only last Friday night, when
she presented an attractive,

well-designed programme at the
Wigmore Hall.

' The two parts were devoted to

two different kinds of harp. In
the first part we heard four
works from the classical period,

each devised for the single

action harp flourishing at that
period, none an arrangement of
a keyboard work, though C.P. E.
Bach’s G major sonata sounded
like one. The most agreeable
of the four was Dussek’s Sonata

Paul Driver
\

in C minor, in which Ms Kelly

discovered some noteworthy
dynamic contrasts. The burly
rhetoric of Spohr’s Op 35 Fan-
tasie and the elegant slightness
of the variations on a Mozart air

by J. F. Naderman (a harp-
maker) were conveyed with
equal musical finesse; it was Ms
Kelly’s, unfailing sensitivity to

phrasing and form that pre-
vented the inevitable lapses of
tuning in her classical period
instrument from being a
disturbance.

The difference between a
classical and a modern harp is

not so great as between a
fortepiano and a modern grand.
But it is nevertheless striking.

Not only is the power of the
modern instrument much more,

but its traditional capacity for
evoking atmosphere and mood
is noticeably intenser, as was
shown in fine performances of
captivating, idiomatic, rich
pieces by Faure — line Chate-
laine en sa Tour Op. 110 and
Impromptu Op. 86. Pour le
tombeau d'Orph£e, a short,
sweet movement by Flothuis,
exploited this aptitude of the
instrument
But S. Natra’s Sonatina pre-

ferred a shallower, sprightly,
neo-classical approach, while
Heinz Holliger's Sequenzen
fiber Johannes 1,32 was content
to be spikily and undiffer-
entiatedly modern. Both in the
classical and modern halves of
her programme, Ms Kelly
confirmed one’s high opinion of
her playing.

I can imagine a tribal

Macbeth, brooded over by
masks, totems and witch-doctor

crones; or a West Indian

Macbeth, violence a constant

undercurrent as Obeah women
weave baleful magic in the

sultry night. But a multi-racial

Macbeth without an overall

style, let alone the stylUation

to make sense of Duncan's two
sons being fairly obtrusively of

different colours, merely jars.

A mixture of speech- rhythms
and acting styles deprive David
Thacker's production of all con-

viction. Too often the cast him
on the easiest common denomi-
nator: casual, throwaway de-

livery.

Jessica Bowles’s backcloth in-

cludes a steep ramp and por-

trays the texture of a frozen
cascade of rock against whose
face, as implacable as destiny,

the characters scrabble like so
many trapped insects. (The
same mood was caught by Orson
Welles’s much derided but
erratically poetic film.

The wounded captain’s glum
and deliberately paced narration
provides an ominous foretaste.

MarUn HoyI«

Lady Mcc'oaih’s name was

Gruoch, but Margot LtfCWMr
plays her as a Fiona, an Nw
hostess in long black sneatfl,

quietly bossy, who seals Dun*
can’s fate with the observation.

••Never shall sun that morrow
sec,” in a tone of cocktail-party

banter.

Malcolm Tierney’s usurper

displays a carping tone for

“Come, seeling night," and, in

spite of the eloquent eyebrow-

play, grows ever more listless:

His final scene is effectively so.

He waits, seated in a hign-

backed chair, briefly rising to

dispatch Young Seyward; and

hardly turning his head at Mac-
duff’s voice.

The production’s downbeat
approach makes sense, too, after

Banquo’s ghost has ruined the
feat (a round table, a pool of
light in the blackness, as if set

for a seance). The Macbeths sit

slumped, trapped in guilt and
resignation.

Once T-Bone Wilson's grat-

ingly accented and wwxfcenly-

intooed Banquo is mercifully
out of the way, the black and

white cast fir

modern I*®?. WHtlw
down. Jeffery KtooWfi Mac-

duff. leading the

(mainly Mack), suffers froth

shouting his rhetorical out-

bursts bead back, like * weton
barking tor Ash; but la noting
when ho bears of Mr family’s

slaughter—wife and child are
found at bed-time in dressing-

gowns: tbrir murder is fact,

professional and.

M

twee* that

Mfl publicised the torture of

women poetical prisoner*, sud-

denly modern rather than a

scene of Jacobean btoodJeltiog.

Brian
.
BoveU**- spirited

Malcolm makes much of hie

testing of Macduff*, loyalty . in

that often Interafimble scene
when the John* prince depicts

himself as guilty ofwry vice.

Some of the anaWer roles

—

notably a gabbled Lennox—are
inadequate: Wyllle Longmore’*
sympathetic Ross in an lutem-
geurexception. Tbo production
gropes tor a unifying style: any
performance of MoCbeth where
Macduff’s cry of :"Scotland!"
sounds Waarre, exotic and fchoon-

gnMUB^bas only itself to blame.

The RSC on the road/Lincoln Cathedral

Michael Coveney

It used to be called the Royal
Shakespeare Company small-
scale tour, but this year the
shows on the road. The
Crucible and The Winter’s Tale,
are big in every way — two
powerful and astonishing works
which have travelled, courtesy
of sponsorship from the Nat-
West, to sports halls in Scun-
thorpe, Worksop and Barrow-in-
Furness, and which last week
came to rest in the magnificent,
echoing nave of Lincoln
Cathedral.

Acoustics were always going
to be a problem here, but 1 felt

the company — and this is a
very strong company indeed —
coped very well. Both plays are
large-scale epics deriving from
private pain and aTiguiaH and
the RSC combination of
intimacy and spectacle was
strikingly effective.

Not least of the audience’s
pleasures is the sight of the
stage management team scaling
scaffolding to check lighting
cues, moving among us to clear
the way for tables, slicing
through a crowd (restricted to
450 for each performance) with
the two large raised platforms
which form the raised central
stage.

In The Crucible, directed by
Barry Kyle and Nick Hamm, we
are witnesses in the third act
courtroom, snug in the intersec-
tions of a cruciform platform
and. just as easily, flies on a.
wan for ’ the disruption of
the Proctors’ domestic Massa-
chusetts evening by the vine-
gary. righteous John Hale of
Ron Cook. In one of the great
medieval churches of the world,
this play of perverse religious
justice, witch-hunts and diabolic
manifestations assumes an addi-
tional complexity, and 1be
destruction of John Protfor, in
whose confession of lechery
sounds the true voice of
Christian humility, takes on an
eerily frightening resonance.
In The Winter's Tale, directed

by Adrian Noble, the audience
is invited to create the billow-

ing shore of Bohemia with a
white sheet as Paul Webster’s
Antlgonus deposits the baby
daughter of Leoutes and exits

pursued by bear. Later, as the
show moves deeper into the
rustic sheep-shearing celebra-
tions, we can sit at tables with
the cast to munch bread and
quaff Ribena. The design of both
shows is by Bob Crowley, the
audience and acting area joined
on a shared floor covered in
countless Oriental carpets.
There is a marvellous post-

war Sicilian Mediterranean feel

about this Winter's Tele—the
excellent costumes are by David
Short—which moves from the
official starchiness of Leontes*
court (all those stiff dickies,

tails and medals could fool you

into thinking Tyrone Guthrie
-was behind it all) through the
raucous pop world ofa Carnaby
Street Bohemia (echoes of
Frank Dunlop’s version

.
here)

and totally, transfix!ugly, to the
now sombrely overcoated, stoic-

ally mournful picture of- a
Sicilian aristocracy in emo-
tional exile from itself.

The beauty and gravity of
those final scenes, with the.

statue coming to life amid
flickering candles, will long stay
with me; all the more effective

at Thursday’s matinee, when the
dappled natural lighting effect

of sunshine refracted through
the cathedral’s stained glass

windows gave way to the bleak
and wintry greyness of a dying
afternoon. Alun Armstrong’s
Leontes and Lynn Farieigh’s
Herxnione were tumultuously re-

united in a scene as poignantly
moving as the same actors*

prison cell farewell in The
Crucible.
The pairing of. these plays, in

fact—the Miller documenting
the savage destruction of a
tight-knit community and the
Shakespeare applying the emol-
lients of Time' and wisdom to a
political marriage riven by
jealousy—4s inspired. Both
match heightened emotion with
heightened language. And both
are matched in the execution.
Miller's slightly baroque puri-
tanical inflections n sttpektt

stylistic device —r are. -most
happily rendered fit a robust
Warwickshire accent \ .

Even without the McCarthyite
resurgence in America, this play

baa a perentaUy irievant wriltV*

cal witch-hunt .flavour and
every revival confirms tilts

newspaper’s . . initial verdict:
14 Possibly the best American
play of this century.”

Alim Armstrong's - chief

quality -as an actor Is bis un-

mannered. energetic emotional'

integrity and this characteristic

informs the whole company's
work. There are some excep-
tionally good doubles: from
Julian Curry as an icily authori-
tative inqnistor and a dignified,

mystified FoUxenes (whose rash
outburst against Perdlta is all

the more powerful); from Janet
Dale as a fine Ann Putnam and
an outstandingly notable
Paulina, elegant and beautifully
spoken; from Jenifer Lander as

a sexually vindictive Abigail

and a jralsatingly attractive

Perdlta
Between shows, X caught a

hearing in the local magistrates*

court of a real Uve tug-df-love

case, between a young mother
previously adjudged by social

workers to be incapable of
-caring -for her baby and some
neatly scrubbed footer parents
who. after seven months in
charge of the efalld. were being
challenged for custody. -Of

such stuff is made the art and
poetry of these-two great plays.

Thte weefc iheRSC is in. Poole
befote^unqvlitg. oh to WalsaJL
Stnpi Belfast Workington
and, finally, Darlington.

Alun Armstrong tit Winter’s Tate.

Atssuk Muir

B minor Mass/St. John’s
Dominic Gill

The compelling arguments for
presenting Bach’s music, and in
particular his choral music, in

authentic scale on the same
sort of instruments for which
he conceived it are so familiar

that they have by now become
part of the received wisdom.
The larger concert-going public

may still be less familiar with.
" authentic " baroque perfor-

mance, but once exposed they
take little convincing: the very
clarity of the smaller baroque
ensemble's sound can be a reve-

lation: faster and more stylish

tempos suddenly make sense

without blurring: the timbres
and mixtures of the older
instruments — gut strings and
baroque set-up, wooden flutes

and recorders, the irresistible

sound, entirely different form

the modern Instrument's, of the

baroque oboe — reveal a depth

of Texture and counterpoint

hitherto almost completely

obscured.
The matter or authenticity

applies less urgently to the

great B minor Mass than, for

example, to the Matthew Pas-

sion: partly because we have no

evidence how the Mass was. or

even if it ever was, performed-’

and partly because it is of all

Bach's great choral works the

most abstract — in musical

nature (as Qfford Bartlett

remarked in Wednesday’s pro-

grammen-note) an " ideal

entity.” akin to The Art of

Fugue, which, though it could

always be played, exists pri-

marily as a compendium and
demonstration of Bach’s art as
a composer.

The guideline, whatever the
manner of performance chosen,

must be clarity. Wednesday’s
account, given under the
umbrella of the Early Music
Centres festival by the
Taverner Consort and Players
under Andrew Parrott, used a
choir of just' 10 voices with five

soloists, and a band of no more
than two dozen, players, and at

its high points was admirably
lucid, stylish and eloquent
None other but such chamber
forces, for example, ever re-

veals the ravishing interplay of
two flutes, four voices and
string band of the “ Qui tollis."

Rhythms were quick mid firm.

Parrott’s vivace tempo for the
“Cum Sancto Spiritu” was
splendidly buoyant: at the same
tempo with large forces in a
large hall the sound would be
an ugly mUSh.

Just occasionally the playing
and singing might have had
more zip—the second “Kyrie
eleison” weighed a little heavy
on its alia breve (though St
John’s is an agonisingly close

and stuffy hall when it is, as
then, brim full, and cannot have
braced the singers any more
than the audience). But the

winderful “ Domine Deus,”
texturally a quartet for flute,

stings and two voices, was light

as air. beautifully sung by
Emma ' Kirkby and Rogers
Covey-Crump.

Nina Simone/Ronnie Scott’s

Kevin Henriques

The mercurial Nina Simone
Is in residency at Ronnie Scott's

until the end of next week.
Recovering from one or two
unfortunate experiences in the

past in London (including a con-

cert at the Barbican Hall to
which she defiantly alludes
during her set) this blade and
gifted personality is now being
coveted by a notable flood of
adulation, if Tuesday’s first

night performance is any yard-
stick (truth to tell, though, she
did miss her scheduled opening
night on Monday!)
Applauded even as she made

her way into Scott's through the
tightly packed audience to the
band-room she re-appeared a

few minutes later to receive the
kind of rapturous welcome
rarely given by Scott Club
patrons. Clearly Miss Simone,
an intense, serious performer,
attracts devout followers. Her
songs are deeply felt, mostly
about the Black Experience and
heard in (for this venue)
respectful silence by an audi-
ence composed almost entirely

of undeprived whites paying a
£20 minimum entrance charge.

If Individuals become too noisy

she stops singing and commands
her drummer (her sole accom-

panist—no “ musicians " or
“ trio " as widely advertised) to

quieten dawn. 11
1 want them to

hear themselves,” she hisses.

After about half an hour of
deeply felt songs, some astrin-
gent, some sad, some nostalgic,
some with banal lyrics, her
mood changes abruptly, caprici-
iously perhaps. The audience
is ordered to participate vocally.

After initial uncertainty they
dutifully comply.

From then on she is happy
and relaxed. Her piano playing
loosens up and she imbues a
rocky beat into the rest of her
(only) set Her “ fans ” are.
whipped up into almost un-
controllable enthusiasm as she
finishes. Encores are vocifer-

ously demanded and given. Nina
Simone clearly revels in the
swamping applause.

Camerata Bem/Elizabeth Hall

The Camerata Bern is 21
years old, but its personnel
and approach to music
making remains predominantly
youthful. The concert on Wed-
nesday in the Elizabeth Hall was
distinguished by its well drilled
ensemble and even, sustained
string time; with performances
led from the violin of the
director Thomas Ffiri results

were unusually ament and
stylish.

Only on rare occasions, in

the central movements Of

Andrew Clements
Rameau’s Sixi&me Concert most
noticeably, did the group’s
approach become a shade
impersonal; there one wished
for more vigorous rhythms and
sharper accenting, though the
cleanness of attack and articu-
lation in the outer movements
was ample compensation. In
Bartok’s Divertimento the
unanimity of the 13 strings and
their acute characterisation
were notable; that the impact
of the work was less than- it

might have been owed more,
one suspects, to intrinsic short-

comings—as a scaled-down,

refined version of the
composer’s natural idiom—than
to any defect in the
performance.

Rameau and Bartok were
separated bv a pair of oboe
concertos, with Heinz Holliger,
no less, a$ soloist. His technique
seems as peerless now as it did
when he first appeared almost
20 years ago; perhaps his tone
has acquired more bite and
character with time, losing some
Of its suavity.

Arts Guide
Mafc/Monctay. Opera and NM/Tueaday. tiwetra/WOdow-
day. ExhfeWom/Thurstfay. A selective guide to-aS the Am ap-
pears each Friday.

Music
PARIS

Ememhle Orchestral de Paris con-
ducted by Jean-Fiacre Walter- Da-
niel Varsano, Piano, Qnatuor Viotfr
Saint-Saens, Faure, Satie, Reynaldo
Hahn (Thor). Salle Gaveau
(563.20.30).

Chamber Made - one hour with En-

semble Intercantemporain soloists:

Elliott Carter, Luciano Berio, Gil-

bert Amy, Olivier Messiaen, Mauri-
d© Kegel (Thur 6.30pm). Centre

Georges Pompidou, Grande Salle

(260.9427).

Claude Mafflob, piano: Chopin, Ravel
Scriabine (Wed). Sa&e Gaveau

Orchestra de Paris conducted by Sta*
nislaw Skrowaczewski, Alexis

Weissenberg, piano: Chopin. Shos-
takovich (Wed, Thur). SaUe Pleyei
(X3XHML

LONDON

Gerry Mnffigan: Gerry Mulligan Quai-
tefctand London Symphony Orchest-
ra conducted by Michael Sasun.
Royal Festival Hall (Wed).

City of London Sfafoma conducted by
Richard Hicfcox with Imogen Coop-
er, piano, and Duke Dobing, flute.

Stravinsky, Mozart, Nigel Osborne
and Schubert Queen Elizabeth Hall
(Wed).

London Slnfnntetta conducted by
Hans Werner Henze. Queen Eliza-

beth Hall (Thur).
Go&bmfihs* Choral Union conducted

by Brian Wright. Bach B minor
Mess. Barbican Hall (Thur).

NETHERLANDS

Rotterdam. On Monday, a Bach organ
programme, and an Thursday the
R/yttofrinm philharmonic
by James Cankm with Singteton’sA
YeDow Rose Petal (1982), Ponteac
and Stravinsky (142911).

ITALY

BSBbii: Teatro alia Scala: Carlo Maria
GhUini oondnrthig Brahms (Wed
-and Thor). (809L28).

Borne:Teatro Ghiooe, Via deBeFoma-
ri 37. Trio Musics trOgpfr Dallapic-
cola, Tiirdn and GentUued (Mon).
(631,22*4).

Borne: Teatro QUmsfcoc Piazza Geo-
tile da Fabriano: the pianist Mikhail
Rady. Mozart, Schumann, Scriabin
and Stravinsky. (Wed) (39.33.04).

ZURICH

TonbaSe: Berg and Stravinsky cbna-
her works (Mon. 6pm); TonhaDe Or-
chestra conducted by Annin Jordan
with Anne-Sophle Mutter, violin.
Lab. Debussy, Dahussy/Ansermet
and Ravel (Tue, Wed and Thuri.
(2011580). -"“V!

VJBMA

Vienna Barii Sototstn ledby Krast We-
dam. Telemann, Marcella, Handel
and Bach. Ko&zerfbaua Schubert
Soal (Wed). (721211).

Robot HoU Lieder, Konrad Richter,
piano, Schuberts Wintenetee. Mu-
sikverdn Brahms Saal (Thor)
(658190).

_

1

Oa 1^25
. TWWO

Sbetene String Quartet (Cw* Haste
. ResthaDg Schubert, Smetana*.Jaaa-

cek, Tokyo Badkn KaSm Saa&
Hall (Wed). (2S16&1).

.

V NSW YORK-/-

Pktsburih Symphooy

2£?

wtenbwf wndufitinfc- AB-&

***** CSrooklw Aaa
my of Miiafc); Mfcbaal TSaon Z
mas conducts Steve The 1

«*t Music, With nttttea.flf \

Brmdtorn Ptdlhiniaoaic-ttBl Sta
Heidi’s musirians fftnir). (BS4H

; WASwwnroif • :V
Concert Hell: Widdatpn '(Vmnl

Orchestra, AMs Ut&de cdtShictb
Evtlyn Swartout plana, Stand p

etety.-oT LincofaH>Afe -Chad
Wad*WMb CMdutteft. Route
Beethoven. Zwiltah,;Dwftfak (Wb
Kwmfldy Center

CWCAORJ -
‘

KOcas piano. Routea Befaenl-
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^nnmg 3 Grand Prix is a major achievement by any standard.

Butto sweep the board, as Marlboro McLaren have done this yean

is ahoost unheard o£

successes asmightyas Samson-the only car batteryto offer the motorist

the wheel.

And to those who designed and manufactured the car, it’s proof

that they’ve pulled offa miracle of engineering.

Even this isift the beraU and end-all

Were making great headway in the product distribution area, too

• «*

every reason to pop a few corks ourselves.

The core, after all, stoodup to the searing heat ofthe turbo engine

throughout the entire Grand Prix season.

pne ofthe world’s most profitable car companies, to awardUoiparttheir

contract to handle car parts worldwide.

can too easily put a car into the pits.)

" Its coming up trumps in such conditions that's given us the

credentialsto supplythe world’smostdemanding automobile companies.

It also explains, in no small measure, our reputation as a manufac-
1 iV V « '

P A I ' D*+ni«

inside and outside the motor industry,who are currently following suit

In this, as in every area, we’re constantly working to improve and

than anyone else.

And ifwepickup some laurelsonthe IlMinADT
wav_ nn fine will he more rtleased than us. P W • ® ^^»P W P

And, finally, its a pretty good indication ofwhy weVe product

way, no one wiH he more pleased than us. ^^P™PP v *^ ®

Thg one thing we’ll never do is rest

on them. Where else,but out in front

* • i *,

V >
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F
ROM early nest year,

millions of American tele-

phone subscribers will be

j

given the opportunity to save
! money on overseas calls by
thinking twice before they lift

their receivers and dial.

International telecommunications HOW TRANSATLANTIC
PRICES HAVE FALLEN

Monday October 22 1984

Oil prices and

the dollar

Last week, MCI Communica-
tions and GTE-Sprint, two
smaller telephone earners
which compete with American
Telephone and Telegraph in the
U.S. long-distance market an-

nounced plans to cany the

battle into the international

arenas where AT&T has long
had a monopoly.

A price

war

REPORTS of the Organisation

of Petroleum Exporting
Countries’ death are still a great
exaggeration, despite the break
in the cartel's ranks last week
when Nigeria cut S2 off Its

official oil price. There can be
no denying that Opec is facing
its most serious crisis since
early 1983, but it would be wish-
ful thinking to conclude from
recent events that Opec is about
to lose its grip on the world
economy or that the price of oil

is likely to plunge towards a
level appropriate to a truly com-
petitive market in the foresee-

able future. So far at least the
setbacks suffered by the cartel

in Its efforts to maintain inflated

oil prices have been lit tie more
than pyrrhic victories for
market forces.

Appreciation
The fact Is that oil has con-

tinued to become more expen-
sive in the past four years for

most of epee’s customers,
despite the 30 per cent
“ decline ” in the spot oil price:

Opec's apparent losses in the oil

market have been more than
offset by huge gains from the
appreciation of the dollar since

the official price was set at $34
a barrel at the end of 1980. As
any motorist in Europe can
attest, the cut to $29 in the
official price last year was no
more than partial compensation
for the “ third oil shock ” which
non-U.S. consumers bad suffered
as a result of the soaring dollar.

Today again, the recent jump
in the dollar is more than suffi-

cient to account for the
pressures which are building up
on the official oil price.

In terms of Deutschemarks,
for example, the spot oil price
was still 12 per cent higher ait

the end of last week than at
the worst point of the 1980 Iran
hostage crisis. For Western
Europe as a whole, oil today is

29 per cent more expensive,
measured in European Currency
Units (ECUs), than at its 1980
“peak." To re-establish for
West German customers the
Deutscbemark level which the
official oil price hit in 1980,

when it was set at $34, Opec
would have to slash its marker
crude to $21 a barrel today. The
disparity between the appear-
ance of falling oil prices and
the reality of a soaring dollar

is only slightly smaller in Japan,
and a good deal worse for the
rest of Europe.
The present tensions within

Opec mid the probable course
for ofl prices in future have
to be viewed against this back-
ground. Since non-dollar
economies account for nearly
two-thirds ' of the non-Com-
munist world’s oil consumption,
and a substantially higher pro-
portion of Opec's customers, an

oil price which settled In the
$25-$27 region which has been
mooted in the past week would
still represent a price increase
for the average oil user since

the official price was last
adjusted in March 1983.
From the oil producers’ stand-

point, too, a modest reduction
in the official price would still

represent a gain on their posi-
tion last year. With all their
exports priced in dollars, while
almost all their imports come
from Europe, Japan and the
Third World, the Opec coun-
tries have enjoyed a huge terzns-

of-trade gain as a result of the
dollar’s 30 per eent-plus appre-
ciation in the past 18 months.

If the dollar starts falling
against other major currencies,
these effects could, of course,
be reversed. In fact, the hope
of an imminent decline in the
dollar throughout the past few
years has been one reason why
European governments have
made no effort to persuade
C>pec to abandon dollar illusion
and price its oil in ECUs,
Special Drawing Rights or some
other composite currency which
could refill economic pres-
sures in oil market more
effectively than the volatile
American currency.
However, the bitter experi-

ences of 1973 and 197930
should be a reminder that a
sharp decline in the dollar can
provoke an escalation of doUar
prices, instead of a moderation
in the prices paid by Europe.

They expect to undercut by
as much as 40 per cent AT&T’s
current charges to Britain and
several other countries. AT&T
has already retaliated with pro-

posals to slash its own tariffs

by up to 29 per cent from next
monthJ signalling the outbreak
of a price war in the $1.5bn-a-

year transatlantic telephone
market.

MCI also plans soon to launch
a low-cost overseas electronic
mail service. This will enable
documents to be sent by tele-

phone tine to central distribu-

tion points abroad and is

expected 1

,
to compete with inter-

national telex, courier and
postal services.

Initially, at least the new
telephone services will link the
U.S. to only a handful of coun-
tries,. and 1 the benefits of price

competition will be confined to

American' customers. BT win
route outgoing calls to any U.S.
carriers with which it has agree-
ments, .on a random basis.

with a lot

at stake

Guy de Jonquieres on cuts in

transatlantic phone charges

mens decisltttt by ifciU* !*»***

tries.

U It I* right, thou Other Euro-

pean economies to toe
by rftasting to rigid monopoly
relewnwftuniniliOBs poUrira.

However, that Is not hov mafly

of Britain's neighbours M* h.

Some PTT officials argue that

by greeting competing tT.S. car-

riers with off* arms, BT^ls
opening the door to powerful

rivals which will eventually

overwhelm it-

Sewral European TTT? have

considered responding to com-

petition amoagU-f interna-

tional carriers by holding w»

suction between them and ren*

eluding an agreement with the

one which offers the best terms.

However, Mr Conroy of

Coopers and Lybrand believes

crude attempts to -exclude other

carriers could be wlf-defeatiag

because they would encourage

customers to bypass national

communications : networks •!-

together. "Anybody «W
in a small earth station any-

where these days and start

beaming messages straight up
to satellites,*

1 bo says.

That remains heresy to most
European PTTs. Nonetheless,

many European .

governments
recognise that pressures for

some kind of deregulation are

likely to become irresistible in

future yean and are groping
their way towards solutions.

Talks are trader w*y In the
EEC on harmooistogr technical

standards, and the idea of en-

Source; dt Zottm Sr BwM

The longer-term impact of
these moves—Which stem from
the some radical U.S. de-regula-

tion winch has recently caused
AT&T to expand in overseas
equipment markets — is

expected to be vary far-

They are the latest in a series

of cracks to appear in the pre-

viously monolithic structure of
the international telecommuni-
cations industry, as it starts to
develop from a sedate utility

into a hard-fought commercial
business.

Economic reality

Concern about possible price
increases in the future may
seem misplaced amid the pre-
sent oil glut and Opec's internal
crises; and the oil consuming
world should certainly do noth-
ing to save Opec embarrass-
ment or to assist it in defend-
ing its present price structure.

A decline in the official price

is today more overdue than
ever because of the stratos-

pheric level of the dollar. In
the longer term, however, it

must be recognised that Opec
still controls a very high pro-
portion of the world's incremen-
tal oil production capacity, even
if it now provides only 40 per
cent of non-Communist output
The world may therefore have

no choice tout to live with
Opec's influence on oil priees
for the foreseeable future. It

is thus in everyone's interest to

put relations between Opec and
its customers on a more rational

basis. If the current oil price
cracks and a new, lower price
structure is established, a high
priority for both Opec and Its

customers should be to move
away from the dollar standard
which is becoming increasingly
divorced from international
economic reality.

Competition is also brewing
In the provision of inter-

national communications cir-

cuits, hitherto tightly regulated
by government agreements.
Cable and Wireless of Britain
and Tel-Optik of the U.S. plan
a transatlantic optical fibre sub-

marine cable system, on which
they will lease capacity to all-

comers from 1989. Several
groups are also seeking to chal-

lenge the effective monopoly of

Intelsat the international gov-

ernment agency, over trans-

atlantic satellite communica-
tions.

These developments are set
against a background of be-
wildering rapid technological

change, which is sharply re-

ducing the costs of many tele-

communications services while
erasing the previous barriers
between computing and com-
munications.
The U.S. and Britain have

already opted to meet these
new pressures head-on by
abolishing or loosening many
of the traditional constraints to

competition in their telecom-
munications markets. Japan, too,

is starting to chip away at the
monopoly of Nippon Telegraph
and Telephone, its domestic
carrier.

Elsewhere, however, the pic-

ture is much more confused.
Continental European coun-
tries, whose telecommunications
markets are mostly still domi-
nated by state monopolies
(PTTs), are tom in several
directions. Though many recog-
nise that pressures for change
are mounting fast, debate over
the form it should take and

how far it should go is still

unresolved.
Expansion by AT&T’s new

transatlantic competitors seems
set to add impetus to tbe de-

bate. “It will definitely acceler-

ate the pace at which the Euro-
pean PTTs deregulate," fore-

casts Mr Dennis Conroy, direc-

France and West Germany, how-
ever, still appear determined to
resist what they regard as a dis-

ruptive American challenge to
their national monopolies.

British Telecom’s motives are
unashamedly opportunistic. It

sees link-ups with US. carriers

as a chance both to steal a

Ultimately, the choice may be

to plunge into the competitive

tide or risk being swept aside

tor of telecommunications con-
sulting services at Coopers and
Lybrand, the large firm of
accountants and management
consultants.
So far, however. Western

European countries seem split

on how to respond. Britain,
Belgium, Greece and Spain have
agreed how to link up with MCL

march on Mercury, its embry-
onic UK rival, and to grab inter-

national traffic from other Euro-
pean telecommunications auth-
orities.

International communications
is by far fir's most profitable
activity, producing profits of
£320m on £L2bn titmover last

year. Revenue is rising by 14

per cent annually—much faster
than for domestic traffic—and
by as much as 20 per cent on
the transatlantic routes, which
account for more than a quarter
of BT*s international business.

By keeping its international
tariffs relatively low, BT has
persuaded about one-third of
the U.S. multinational com-
panies operating in Europe to

“hub’’ their communications in
Britain. By routelng their trans-

atlantic traffic via London, com-
panies can avoid paying the
much higher prices which many
other European countries
charge for calls made directly
to the US.
BT reckons that its advant-

ages as a network “hub” wifi
grow as the volume of computer
data carried oa telephone cir-

cuits increases. It points out
that advanced and flexible com-
munications are increasingly
vital to competitive survival in
many industries, particularly
fast-growing service sectors
such as finance and banking.
Hence, it argues, easy access to
such futilities will be an Import-
ant factor influencing invest-

couraglag reciprocal purchases
of telecommunications equip-
ment between the Ten has been
cautiously approved. In West
Germany, which has Europe’s
biggest telecommunications
market— but also the most
restrictive policies—the Govern-
ment plans soon to appoint a
committee to study liberalisa-

tion proposals.

"

Formidable obstacles to pro-

gress remain. Nationalism Is

strong and some countries, not-
ably France, see their PTTs as

powerful instruments to pro-
mote their high-technology in-

dustries. Profits from many
national telecommunications
monopolies also subsidise loss-

making postal services and pro-
vide budget revenue. Hence,
governments are vwy of tam-
pering too mtxch.

However. VS. deregulation
has given a massive boost to
the forces which are turning
telecommunications Into a com-
petitive international- market.
Ultimately, the choice facing
many European policy-makers
may be either to plunge into
the competitive tide or to risk
being swept aside by It.

Persistence, aggression and sheer blind cheek
Paul Taylor, in New York, looks at the meteoric rise of MCI

Holding back the

In 1968, a former US rail-

way engineer called William
McGowan stumbled across a
near-bankrupt company called

Microwave Communications
which had applied to build a
microwave radio link between
Chicago and St Louis.

Today, the renamed MCI
Communications, with the
flamboyant, chain-smoking Mr
McGowan as Its chairman, is

the second biggest long-
distance telephone company
in the U.S^ with Urn cus-
tomers and turnover last year
of $l-7bn.

Bid's meteoric rise to

become “ the people’s
telephone company ” Is one of
American business’s most
remarkable David and

Goliath stories. It Is a tale

of dogged persistence, aggres-
sive marketing and sheer
blind cheek.

operate a private line service
on the Chicago St Louis route.
Other private line routes
soon followed.

Hr McGowan saw early on
that if he could win even a
tiny share of AT & Ts long-
distance telephone traffic, he
could make a killing. AT &
Ts profits were huge and
there was plenty of scope for
under-cutting its tariffs. The
problem was that AT & Ts
business was, in effect, a
monopoly.

Bid’s solution was to get
the telecommunications rules
rewritten through repeated
challenges before the Federal
Communications Commission
and the courts. Its first break-

in 1978, and many court
cases iater,Md won the right
to compete in dialled
telephone services, using AT
& Ts local network bnt at dis-

roots of as much as 50 per
cent on AT & Ts charges.
That year. It also showed its

first annual profit.

bbied with U.5. deregulation,
has attracted competitors in-

cluding GTE -Sprint, ITT,
Satellite Business Systems
and several hunderd “resale**
carriers which lease out
AT&T circuits. Together, they
account for about 10 per cent
of the $40bn-a-year long-dis-
tance market.

cutting tn variety and quality
of service, ft is investing al-
most $lbn annually to moder-
nise Its UA telephone net-
work. whkh is due to double
in rise to . more than 400m
circuit miles ia the next year.
It has abb bunched new ser-
vices such as electronic mall.

William McGowan

through came in 1909, when
the FCC authorised it to

So dependent was lid in its
early days on success in court
that It was a company joke
that one of Its biggest ex-
penses was “legal R & D."
Today, however, it faces a

different kind of challenge.
Its commercial success, com-

More seriously, divestiture
of its local telephone com-
panies has freed AT&T to cut
its long-distance rates, while
competitors like Bid are hav-
ing to pay the local com-
panies much more to use
their lines to reach their
customers.

Md has responded by shift-
ing its emphasis from price-

industry analysts agree that
such expansion' is vital to
MCTs future survival. But It

is also a fcage and confer
gamble, which contributed to
an 86 per cant drop in Bid’s
latest quarterly earning* Mr
McGowan thinks thrwerst is
over. Wall Street hopes so
too. Otherwise, wants one an-
alyst, Md may face a future
of “ profitless prosperity.**

City lifeboat
ENOUGH is now known of the

reasons behind the narrowly
averted collapse of Johnson
Matthey Bankers to suggest that

it ran into trouble largely as a

result of its own incompetence.

In one sense this is reassuring

because it means that JMB is

not symptomatic of deeper

problems in the UK banking

system. But it also makes the

rescue operation that much
harder to justify, as indicated

hy the doubts now being voiced

in both the City and Whitehall

over the way the Bank of Eng-

land has handled the whole

affair.

Certainly the Bank has not

emerged with flying colours. By
its own account it became aware

of potential trouble last year,

yet it waited until matters

reached a critical point tot
month before intervening. The
delay not only added to the

risks, but also reduced the

courses of action open to it and

forced it into the least satisfac-

tory solution: outright takeover.

Since then, its efforts to per-

suade a group of banks to

guarantee JMB’s additional

losses have encountered under-

standable resistance from those

who wonder why they should

What can be said, though, is

that those who deal with British
banks must, in the absence of
fuller information on which to
form their own judgments, have
faith in tbe ability of the Bank
of England to spot trouble and
take appropriate and timely
action. That faith has been
somewhat shaken by tbe JMB
affair and it is encouraging to

hear the Governor conceding
that if “doubtless has lessons
for the Bank of England too.”

Chair for

motor industry Men and Matters

Costs

pledge money to a badly run
bank with whom they had fewbank with
dealings.

Shaken
The Governor of the Bank

pleaded at the Mansion House
Banquet tot week that "one
cannot always deliberate over

the design of the house when
the kitchen is on fire.” But the

fire is now out, and the struc-

ture should be examined.
Clearly, the major failing was

the Bank’s procrastination,

since without it the rescue

would never have been neces-

sary. But though it is tempting
to call for more rigorous bank
examination by the authorities,

the experience of the U.S„
which has such a system, is not
encouraging: frequest visits by
hank examiners failed to pre-

vent the Penn Square and Con-
tinental Illinois crises. JMB
does not argue for a regulatory
crackdown, and is unlikely to

provoke one.

It is also unfortunate that
JMB should have had to be
nationalised. If the Bank was
worried about the impact of its

collapse on tbe bullion market—in our view a legitimate con-
cern—it would have been pre-
ferable for the rescue to have
catered specifically to those
risks by, for example, setting
up guarantees for JMB's bullion

commitments and allowing the
bank as a whole to suffer what-
ever fate awaited it As it is,

the precedent has been set for
rescuing a mediocre, medium
sized bank at a time when City
changes demand greater market
discipline. The decision to
rescue a bank will always be an
extremely difficult one requir-
ing a case-by-case approach,
but the aim should be to iden-
tify and contain the possible

i

damage rather than necessarily 1

try to preserve institutions.

JMB's shareholders, the John-
son Matthey Group, have lost

their investment in the bank,
so the cost has been born in
tbe appropriate quarter. But
the more demanding climate
that now prevails in the City
has been highlighted by the,
Bank's difficulty In assembling
the guarantee package: poten-
tial helpers have had to balance !

the charms of the Governor’s 1

smile against the more tangible
requirements of their share-
holders. As the Governor him-
self remarked, the City’s co-

operation in rescues "should
not be taken for granted,”
which makes it all the more im-
portant that problems should be
dealt with long before a life-

boat becomes necessary.

Not before time, Britain now
has its first professor of motor
industry economics. Carol Rhys,
44, will fill the chair at Univer-
sity College, Cardiff, where he
was previously senior lecturer

in economics.

The new chair has been
endowed by the Society of
Motor Manufacturers and
Traders as part of Its cam-
paign to improve the image of
the motor industry in -Britain

and so that some in-depth
research can be done into the
major issues facing it

University College, Cardiff,

|

was chosen because it has a

strong leaning towards indus-
trial economics.

Rhys studied at the Univer-
sity of Swansea, where his pro-
fessor was Victor Morgan, one
of the more eminent banking
and financial economists of the

day. Postgraduate work at

Birmingham University brought

,

him into contact with Prof. Allan

Walters, later to become one of

Mrs Thatcher’s favourite
monetarists but then a trans-

port economist.

Rhys recalls that one of the
most important lessons he I

learned from Walters was that
an industry would not neces-
sarily .be transformed simply
by an injection of high tech-
nology. Walters pointed out
that new technology did little

to help British Rail improve
its financial position.

It was at Birmingham that
Rhys developed a taste for he
motor industry when he studied
the economics of the British
commercial vehicle industry.
Since 1973 be' has been

adviser to the Commons Com-
mittee on Trade and Industry,
advising on a range of matters
including the steel industry’s
problems and the Concorde pro-
gramme as well as motors.
Rhys believes tbe British

motor industry is at the cross-
roads. “It is an entirely
different industry compared
with ten years ago. There are
different opportunities to be
grasped—but they must be
grasped. The industry's re-

covery phase is by no means;
over and the next ten years will

be Climactic. The industry can-

1

not be reduced in size mudh
further without disappearing
completely, leaving Britain, as
an offshore base where cars are
simply assembled."

Dollar flight

The first report reached me at
the weekend of the dollar/
pound exchange rate slumping
(from my point of view) to one
for one. A passenger on a
British Airways flight to
Washington was quoted that
rate by the cabin staff.

So does British Airways know
something we do not? Or is it

merely boosting its pre-privati-
sation profits?

Neither, BA responds. “ There i

must have been some mistake
|

or misimderstanding for which
we can only apologise.” It fixes

its exchange rate monthly to
avoid daily fluctuations. And,
far from underselling the
pound at the moment, it is fly-

ing the flag by offering a
generous rate of $1.30.

rent job outside Whitehall with
a company that has virtually
abolished the nine-to-five office.

Under the DTI scheme for
giving its civil servants direct
experience in industry, Lingard
is a nan-executive director of
the Hertfordshire computer
software company, F Interna-
tional, a pioneer of modem cot-
tage industry.

Three-quarters of F Interna-
tional’s 600 employees work at
home, a minimum but flexible
25 hours a week writing pro-
grammes. The system was
originally devised to use the
talent of family-raising women
computer specialists, and well
over 90 per cent of the work-
force today are women.

It will be surprising if Young's
eventual enterprise-promoting
suggestions to the Prime Minis-
ter do not include some adap-
tations of F International’s
methods.

Stein's designs

Work room
Robin Lingard, the 43-year-old
civil servant appointed to head
Lord Young’s tiny but contro-

versial jobs unit in the Cabinet
Office, has become familiar with
a number of industries during
his years at the Department of
Trade and Industry.

Aviation and aerospace,
tourism, steel, computers and
office systems — at one time or
another, he has worked on Gov-
ernment policy in all these
sectors.

Cyril Stein, Chairman and Chief
Executive of Ladbroke, the
betting-to-property development
group, has a legendary head for
figures. But it is said to be
second only to his eye for detail—particularly when properties

,

built by his company are being
fitted out and furnished. He
insits upon good design and im-

!

peccable finishes.

organisation which may well
seek a public flotation within
the next couple of years.

Leslie Button, chief executive
of Hides for the past 15 year?,

has been striving to change the
company’s image recently. He
explains: “We are not just
decorators for blue-haired
ladies or designers of royal
yachts for Saudi Arabians. We
design hfccumttins for Metal Box
and, in Japan, we design every-
ting from ladies’ knickers to
spectacles."

Button is behind the com-
pany's more aggressive new
approach to life. He inspired
a rethink after a public com-
pany made an offer for Hides
tot year. “We had no decide if

we were to continue as a family
affair, or if we were to grow
into something much bigger and
capitalise on all our hard work.
We chose growth.’’

Button, himself a large
shareholder, is delighted that
Stein has come on board. He
says: “We are already doing
considerable business with Lad-
broke and we both saw
tremendous value in some form
of tie-up. We fixed it over
breakfast in 29 minutes.”

The latest result of the com-
bined efforts will be unveiled
today. The once-stately town
house, 100 Piccadilly <tt later
became the Public Schools
Club), has been turned Into

nearly 50,000 square feet of
top-quality West End office

space. It ds expected to com-
mand the highest rents in that
well-heeled comer of London.

CHELMSFORD
NEWAIR CONDITIONED

OFFICES
NOW LETTING FROM

10,150sq.ft to

110,000 sq.ft
M25 JUNCTION 28 - 12 MILES

HIGH QUALITY SPECIFICATION

What’s cooking

But when it comes to ideas
for job creation, Lingard is un-
likely to find anything more
stimulating than his own cur-

Ail of which may explain why
Ladbroke has just bought a 20
per cent stake in David Hicks
International, the design group
started 27 years ago by Lord
Mountbatten's son-in-law, and
still well known for its aristo-
cratic clients and connections.
Hicks remains a sizeable share-
holder.

Nowadays the company has
contracts as far afield as Austra-
lia and Pakistan. Stein — who
Is Joining the board— is seen as
an important recruit to an

The City revolution is pro-

!

during a brand new vocabulary.
As senior partners prepare tto

pocket their cash and depart
for the shires, attention now is

falling on that group of people
in the broking and jobbing
firms who (says my City guru)
will determine the future of the
British securities market.
They are being described as

" the marzipan set "-—just below
the icing and just above the
cake.

OPPOSITE CHELMSFORD B.R STATION
LAERPOOLST 35 MINUTES

Observer -.a »
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FOREIGN AFFAIRS

La France at fulcrum
Lombard

By Ian Davidson
PRESIDENT MITTERRAND’S
state visit .to Britain this week
is more Ucely to be ceremonial
and declaratory than productive
of joint ' political initiatives.
Interspersed with the public
pageantry, the French President
and Mrs Thatcher will have only
a short time for political con-
versation; detailed discussion of
the nuts and bolts of Anglo-
French policy will mainly be
deferred until next month’s

' regular summit between the two
-governments* But ceremony is.

after all, what this state visit

is for: to symbolise, and in
sense dramatise, a relationship
that i£ dose, and ought to be
doser.

Unfortunately, that relation-
ship sml leaves rather a lot to
be desired. Ostensibly, the old
quarrels have been smoothed
away; but the secular rivalry
has not been buried, and resent-
ful memories of Gaulllet ambi-
tion and domineering trouble-
making in the recent past have
not, u London, been wholly
erased. Francois Mitterrand is

not Charles do CanlU>_ and
everybody knows it; he has none
of the old haf^opa about either
the European Community or lea

Anghfcmon* —indeed, he Js.

(despite the irritationB over the
budgetary quarrel in the Com-
munity) rafter well-disposed
towards Britain. Nevertheless,
history has left its legacy.

Dr WllH&m ’Wallace, hi a
recent. Chatham Bouse paper,

puts it rather wefL “A sense

«f historical rivalry has been
reinforced by the experience of
the put 25 yebm, which the
conventional wisdom of much
of the' French elite would
characterise as a

.
succession of

British efforts to undermine
French European policy. While
parallel British, vfews pWrtray
France as OMermiaediy ana
successfully blocking British
interests.” .

At » superficial level, the
reasons for the rivalry are only
too' obvious. Unlike Germany,
which was defeated and remains
divided, . both Franco and
Britain emerged VlctOridtts from
the last way, oveh if mb was
perhaps ratha* mure vidorimu
than the other. As a retdit,

baft acquired a mewuxe of
tutelary aufooffw over Gen-
wflnv. ftrottpfa tfafir fUWDSP
UlRtes for West Berlin, and
both acquired penmnent seats
on the Secnriiy Couaril of the
United Nations. Finaliy, both
ate independent nuclear powers,
even If turn is peftaps rafter
more Independent

World textile

trade
From the Managing Director,
Central Con/ederaftan of the
TerHie Indnrirj^ in the Federal
Republic bj Gehftonir

Sir,—The article by 1ST
Antnoay - uoreton - year
Textiles Correspondent, en-
titled “MFA 1 has had little

effect ’ on freeing textile

trade ” contained some cita-

tions of a report to the textiles

committee of the GATT that I

feel ought -to be pot In a
broader pefSpefttiVA

.? In spite of all the Criticism

levelled at the multi-fibre

arrangement it has, according
to the rWtWfly pdBliftdd GaTT
textile study, enabled the total
share of the developing Cdtift-

tries in world textile trade to

increase from 15 per cent to 21
per cent between 1070498a
while the share of the indust-
rialised countries fell from 78
per cent to 69 per cent (state,

trading . countries having Ih-.‘

creased from 7 per cent to 10
per cent in that period). Fbr
the clothing trade, this change
was even more prtnoiihted, the
industrialised countries Share
having fallen from 66 per cent
to- 50 per cent, whBa fche de-
veloping countries Improved
from 21 to 86 per cent And
this batic tfdna has continued
up to the present day, i-e. even
under Ihe allegedly restrictive
MFA 111.
This change is reflected in

the growth of the trade deficit
of the EEC via a vis the export
tors of MFA products which
increased from 2J3bn ECU in !

1977 10 «.Sbn ECU in 1983.
The latest figures available :

show that, in 1982, the market
|

share of developing and state
trading countries in the EEC
—with 130 supplying countries
—4a tor greater in tire textile
and clothing Sector than In
other sectors of trade. Thus,
the percentage of EEC imports
in. textiles and clothing from
low cost countries -ih compari-
son to total extra-EEC imports
in this sector was 7i per eehtto
1982. For other manufactar&d
goods it was merely 25 par cent.

_ If, the report claims that the
MFA has had little effect on
freeing textile trade, it should
not be ftngttten that trade
liberalisation works both ways.
The prohibitively high tariffs
-on textiles amt doming (as
confirmed lor the GATT study)
and the .massilfe- pMMdfctien
and/or

; export -sttnkmies in
many of the most successful,
textile aqd clothing fofanfrthg-
countries render a . reciprocity
in - trade, — an n^pwitihnjinl^

J?emR«slte for free and fair.

trade. -r- practically impossible.
'
"By way of illustration I

thiafe tt ls worthwhile remind-
ing readers that West-Germany
alone is, in volume terms, for
A number^ of years now on.
an absolute as wen as per
teptto -ba«tii the largest Jtor
porter, of-textilesr ahd clothing
to the worid, importing more

Mrs Thatcher

But there are other, less

obvious reasons, some of which
ate astutely pointed out by
Winiam Wallace. The first is

that; despite all these trappings

Of semi-world-power status,

Britain manifestly plays a less

important role in Europe than
France. “ Britain is not the first

trading partner of any other
European country except
Ireland, to many of its

European partners it ranks
fourth, fifth or sixth ... No
European government (apart
from Ireland) would describe
its relationship with Britain as
its first bilateral priority, as
some would do of France or
Germany. Britain, like Avis, is

number two—at best; and must
perforce try harder."

Secondly, there has remained
a dislocation between the
rhetoric ahd the reality of
British foreign policy objectives.

There has been a steady shift

of priorities from the Empire
ana tiie Commonwealth and the
Atlantic towards Europe. But
the shift has been slow and in-

cremental (“ and not without a
great mahy backward glances”),
and not even the historic
decision to reek and eventually
secure membership of the Euro-
pean Community, succeeded iff

provoking a radical change in

declaratory or strategic political
objectives. It Was as if, at least

until quite recently, the British
believed, or wished to believe,

that Community membership
was without fundamental politi-

cal significance or commitment:
to that, outside ih the real

World, life could go bumbling on

•much as before.

This ambivalence no doubt
has something to do with the
British character and the busy
culture of Whitehall- Many
years ago Jean Monnet took the
view that the British would
never be interested in ideas

—

they were impressed only by
facts. More recently, a senior
Foreign Office official remarked
to me: "British ministers do
not want to be confronted with
the necessity for strategic

decisions.” By contrast, the
French seem to have a natural
penchant for strategic thinking,
even if some of their ideas are
Jontaisiste or impractical, and
others downright destructive.

Now there is a lot to be said
for caution and pragmatic
scepticism; for one thing, it

may help to explain why. over
the past 200 years, Britain has
had fewer revolutions, fewer
constitutions, and more stable
government Moreover, when
Britain joined the Community
just over a decade ago, prag-
matic scepticism did not seem
wholly Inappropriate; apart
from grandiloquent declara-
tions, the enterprise was not
going anywhere much, and
such forward momentum as it

had was effectively snagged on
protracted quarrels over the
conditions of British member-
ship.

Unfortunately, the British
did not see, or did not wish

feel that the Channel is wider
than the Atlantic. Unfor-
tunately. we must assume that
this will continue to be so for
the rest of the 1980s. I fear
that joint progress on the road
of integration will fail before
the blocking power of England,
or that it can only take place
if it starts, without her . .

.

“The English reaction (to
his proposal for a bigger
Franco-German conventional
defence effort) would probably
be one of procrastination and
hesitation. They would prob-
ably start by distancing
themselves from it If it suc-
ceeded, they might wish. later,
to join it...”

Considering that Britain's
commitment to the joint
defence of Germany has long
been a great deal more whole-
hearted than that of France,
his contempt may seem a little
overdone. But it underlines the
differences of perception,
between a club and an idea.
The most serious psycho-

logical difficulty that the British
have in dealing with France is

that, while they have never
sought the leadership of the
new Europe, and would not
know what to do with it if it

fell into their laps, they resent
and resist the fact that this
leadership belongs naturally, if

to any country, to France.
This is partly a fact of geo-

graphy, deriving from France’s

Can it entirely be an accident that almost all

developments in the evolution

of European policy in the past half century
have been based on French ideas ?

to see, that they were joining,

not a dub, but an Idea. As a
result; British resentments
Over the obstructionism of
General de Gaulle during the
1960s ace paralleled by con-
tinental resentments at British
tiresomeness during the 1970s.

Last June in the Bundestag,
former Chancellor Helmut
Schmidt called for a major
Franco-German initiative to
relaunch the process of Euro-
pean integration, both in the
field of conventional defence
and in economic and financial

affairs. In this speech, he made
lib effort to conceal his disdain
for the foot-dragging which he
expected to be, once again, the
inevitable British reaction to
such an initiative,

“Apart from the SDP-
Uberal niimw, most of the
political forces in England still

Letters to the Editor

than die USA. So this goes all
]

the more for the EEC.
Not that tiie MFA is an end 1

in itself or that tire GATT
rules are or should remain a
dead letter for international
textile trade indefinitely. But,

|

as tong as these massive distor-

tions to competition prevail-*—
unfortunately, both my own
Government and the EEC Com-
nkBrioh (not to mention the
GAIT study) have been diS-

:

tinetty mute in demanding I

their abolishment — the MFA
I

or something siron*** to it, in
granting the poorer developing i

countries a (usually not fully
'

utilised) secure access to tire

EEC market, is the only sen-
sible alternative to what would
otherwise prevail »* toe law of
thft jungle.

, .

Df Konrad Neundoerfer.
C.V. Schaumatnstr 87,
D6000, Frankfurt.

Fixed Channel

From tire Secretary General,
Franco-Britiah Chamber of
Commerce and Industry
Sir,—The letter from Mr Titche-
ner of tire Channel Tunnel
Association (October 11) re-

garding tire Channel fixed link,
while admirably summing up
the inconclusive Banks’ report
on the project, fails to empha-
sise the need not for selection
of a definitive plan but an
agreement in principle that a
fixed link of some kind Is both
desirable and necessary.
None of tire consortia pre-

sently promoting their various
plans has yet approached the
prime user-industry, exporters
and importers on both sides of

the Channel, todrists ahd busi-

ness, travellers, in an effort to

quantify tire benefits or advan-
tages At a fixed-link. Mr
Tfohener may well have confi-

dence In Her Majesty's Govern-
ment but the tunnel or bridge
will not be a British construc-

tion, nor a French one for that

matter, and the involvement of

all members of the Common
Market cbuld well be a prere-

quisite before any project can
beaftvanced.
Whin the European Airbus

consortium required that

'British Aerospace invest £250m,
Mrs Thatcher’s publicly stated

ahxfoty that the new A320 must

not be another Concorde could

well be echoed over any request

for public funds to support
another engineers’ pipe dream
European civil -engineering

could well do with a prestige
“ Concorde ” type project but
let ua havea thorough, business

like appraisal of the heed for a
fixed-link.

t am sure that all the engi-
neers in all the project teams
are capable of building a safe
end practical tunnel or bridge
or whatever. There can cer-

tainly be few Britons or French-
men who would not look upon
a fixed-link as a symbol of
European achievement Con-
corde was an engineering suc-

cess story and if a fixed-link is

ever built, it too will be an
engineering triumph — but that
must never be the criteria for
the project
The Franco-British Chamber

of Commerce has consistently
supported tire various schemes
for a fixed-link for many years
but only to ensure that all the

I

issues have been publicly exami-
ned. The FBCCT has never
“adopted” one or the other

|

scheme, merely “ adopting ”

the need far a fall appraisal
to ensure that all the questions
are answered before more Com-
munity cash is spent, and the
member states cannot riniw a
good track record for financial
planning.

If the Channel fixed-link is

not to become a rapid transit
system for EEC meat, butter
and wine stockpiles, let Us
please have some independent

.

commercial assessment of the
proposals.
John Hardman,
26, Avenue Victor Hugo,
75116, Paris.

Regulation in

the City
From the Chairman,
Wider Share Ownership Council

. Sir,—Your editorial (October
18) on the subject of the
Government's new proposals for
regulation in the City is perhaps
rather too pessimistic.

The success oF a self-

regulatory agency need not be
dependent on statutory rein-

forcement Success can be
assured by two other factors

—

the goodwill of its member
organisations and the person-
ality and authority of Its chair-
man.

I do not believe it is wishful
ttamkmg to assume that the
sense of rfesoponsabihiy felt by
the Institutional bodies which
will be represented oh the two
new councils will be adequate to

their tasks, even—indeed per-

haps especially—in the increas-

ingly sensitive area of conflicts

of interests. As to the other
factor, it is always worth recal-

ling, that the unquestioned suc-

cess of the Take-over Panel,

operating with no statutory

back-up other than that of the
common law, was due in very
large measure to the fact that

pivotal position as a continental
power; partly a fact of history,

arising from the unavoidable in-

tensity of the Franco-German
relationship; but partly a fact
of national personality. Can it

be entirely an accident that al-

most all the important develop-
ments in the evolution of Euro-
pean policy in the past half

century have been based on
French initiatives or on the
ideas of Frenchmen ? President
Mitten-and is no exception to
this pattern.
Winston Churchill was an ab-

normal F^gHahman, in the sense
that he was a strategic thinker.

But when, in 1940, he made his

astounding offer of Anglo-
French unity, in the forlorn

hope of stiffening the backbone
of the Reynaud government, by
then fled from Paris to Bor-

deaux, whore did the Idea come

it had an independent chairman
whose authority and judgment I

commanded very wide and
merited respect
Each of the proposed new

councils will need such a chair-

man, who -should not be a prac-

titioner and who should be sup-
ported by a number of lay

members of high quality. If

these criteria are met the new
bodies will be full capable of

discharging he responsibilities

entrusted to them.
Edgar Palamountain.
320 Hayes Lane,
Kenley, Surrey.

Put coal into

liquidation
From the Managing Director,

PortBdoum Engineering and
Marine Sales
Sir,—We recently heard from

the Midlands that a third

generation family business was
shortly going into liquidation.

,

They were simply nnable to sell
;

their products and services at i

an economic price, and their

bank borrowings had become i

excessive. It was a voluntary
|

liquidation forced upon them
by circumstances beyond their

control, and the employees of

the company will be dismissed
snd the business will close.

If we compare this unhappy
situation with the National Coal

Board, one can readily see that

only the resources of the tax

payer allow the present chaos

within the industry to continue.

If that support is withdrawn,
tnihers. officials of the NCB and
the NUM would have to quickly

resolve the present strike and
get back to work.
My advice to the Government

is to put the industry into the

hands of a liquidator, and if

the NUH wishes to pick up
some of the uneconomic pitB,

it would be welcome to do so.

Certainly, the present state of

of affairs of the coal mining
industry needs the ending of

subsidies from tax payers.
W. M. Williamson.
194a, Havant Road, Drayton,
Portsmouth, Hants.

Drug abuse

debate
From the Information Officer,

Liberal Party.

Sir,—With reference to Mal-
colm Rutherford’s article. “The
temper of the people," (October
12) I would like to draw your
attention to a mistake in the
penultimate column. Vfoile it

may be true that neither the
Labolir Party nor the SDP have
debate on the subject of drug
abuse at their annual, con-
ferences, this is not the case

with the Liberal Party. The
Thursday morning of the
Liberal annual assembly in
Bournemouth saw a major
debate on the subject of drug
abuse, which included an amend-
ment tabled by Simon Hughes
MP.
Simon Neiid-

1, Whitehall Place, SW1.

from? Jean Monnet (And who
telephoned the offer from
London to Bordeaux ? Charles
de Gaulle. . .)

The idea of the European
Coal and Steel Community was
launched by the French
government but tbe inspiration

was again Jean Monnet; and
chough the Common Market is

publicly associated with the Bel-
gian, Panl-Hesri Spaak, the
original impulse once more
came from Monnet.
The 19R0s were more malign,

with several destructive initia-

tives from de Gaulle: the direc-

torate of 1958, the Fouchet Plan
nf 1961-62. the 1965-66 crisis, the
1969 Snames affair. (The
trouble was that de Gaulle was
tike an early suffragette or a
revolutionary feminist: out.

rageous, uncivil, destructive,

but onto an idea before its time.
That idea, in distorted form,
was the pursuit of greater Euro-
pean Independence from the
superpowexsrby now. almost no
one denies its relevance.)

But in the 1970s we have had
the European summits from
President Pompidou, the Euro-
pean Monetary System from the
alliance between President Gis-

card d'Estaing and Chancellor
Schmidt and in tbe 1980s the
proposals for closer European
defence co-operation from Pre-
sident Mitterrand.
No, it is not entirely an acci-

dent If there is to be leader-
ship. it cannot come from the
small countries; Germany is

incapacitated by its history;

since Britain would not, there
was only France — and the
French have dickered with more
grand strategies is per-
haps prudent
But is leadership the right,

or even an appropriate, way for
advancing the European idea?

Community orthodoxy says that

Europe has endowed itself with
original institutions— Commis-
sion, Council, Parliament — for
its own development. Yet the
record suggests that these in-

stitutions have proved arthritic-
aTty innapa^i^ nf imaginative
forward thinking, and that
creative initiatives come only
in two forms: tireless subter-

ranean lobbying from Implac-
able salesmen hke Jean Msnnet;
or public proposals from one or
two governments, often as a
result of beUnd-theecenes
lobbying a to Monnet. Nothing
new oorces from the inbuilt
veins of the bureaucratic
convoy.
As ao often in the past, the

penny seems to have dropped
more quickly in the Foreign

Surreal air on

EEC expansion
BY QUENTIN PEEL IN BRUSSELS

President Mitterrand

Office than in Downing Street.
Sir Geoffrey Howe, though a
natural prey to all the sceptical
pragmatism of his countrymen,
is evidently (to judge from his
speech in Germany last week)
becoming alarmed at t he idea
that Britain could be left
behind by the ever-closer
political alliance between Paris
and Bonn. But there is as yet
no sign that Mrs Thatcher sees
Europe in any other terms Ffian
as a potential opportunity for
British Insurance salesmen; and
while Sir Geoffrey may mala
stirring European speeches
abroad, in Britain the govern-
ment’s declaratory posture is

merely reductionist and
business-oriented.

In theory, the success of the
Fontainebleau summit cleared
the way for the relaunch of the
Community in a more dynamic
path. We know this dynamism
cannot come from a formal
Council of Ministers procedure,
which Is now reduced to the
interminable haggling over
national interests. By now it
is fairly dear that foe ad hoc
committee of government repre-
sentatives will achieve little or
nothing. Unless there is some
neo-Mann et beavering away in
the shadows, progress can come
only from one, two or three of
the big countries; since France
and Germany seem bent on
carrying things forward some-
how, the only question is

whether it will be with or with-
out a British contribution. But
France to the fulcrum.
1. Britain 't B/lataral Lints whh Wastsm

\

Europe. William Wallace; Chatham
Housa. MS.

2. Da Oauha. Vot I, La HaMta. Jaao
Lactmtura: LaSauil.

THERE IS a decidely surrealis-

tic air about the continuing,

nay, interminable negotiations

between the member states of
foe European Community, and
Spain and Portugal, on bow they
can join the Club.

On one hand, there Is a
plethora of platitudes from vir-

tually all concerned on the im-
portance of getting on with the
t?~UK- Everyone appears to sub-

scribe to foe view that it is

overwhelmingly desirable, from
a political point of view, that the
Ten should become Twelve.
On the other hand, foe talks

drag on from month to month
with barely a sign of visible pro-
gress, as each state finds some
technical reason for delay. Be-
hind that snail's pace lies a

growing, hut still unspoken
recognition that foe conomic dis-

advantages of enlargement may
well outweigh the political

benefits.

The other unreal, or at least

lop-sided, aspect about the

whole exercise is that, in re-

cent months, it has effectively

ceased to be a negotiation.

Instead, the EEC states have
been spending all the available

time locked in their own inter-

nal discussions to reach a com-
mon position. By the time they
come to present their case to

the Spaniards and Portuguese,
it is all but set in concrete.
What is needed is a little

more plain speaking, on both
sides of the talks, about the
fact that there may be a price

which is too high to pay for
the laudable goal of enlarge-
ment. There are some hopeful
signs that such a time is com-
ing, with Sr Felipe Gonzalez,
tbe Spanish Prime Minister,
calling in EEC ambassadors in
Madrid for a dressing down,
and Mr Peter Barry, the Irish
president of the EEC Council
of Ministers, reading the riot
act to his own colleagues last

week.
The problem has finally come

to a head because only now.
after more than five yean of
talks, are foe two sides begin-
ning to tackle the real problem
areas of enlargement—questions
tike how to Incorporate Spanish
agriculture in the Common
Agricultural Policy, how to
accommodate the huge Spanish
fishing fleet In overfished EEC
waters, and how to dismantle
toe tariff barriers protecting

infant industries on foe Iberian
peninsula.
Tbe danger is that Spain will

constitute simply another huge
drain on the overstretched re-
sources of the Community, by
adding wine and olive oil to

the commodities already in
gross surplus. At the same time.
Spanish fishermen will have to
be paid handsomely to quit tbe
industry if they are not to
threaten the livelihoods of their
French, British or Irish counter-
parts.

The chances are that any
transitional period for bringing
Soaio. at least into fuff and
effective Community member-
ship. will be so long as to
negate any coamervaillng bene-
fits from the wider common
market The prospects for in-
creased EEC industrial exports
are msdest from a British or
German perspective, although
profoundly worrying when seen
from Vadrid.
A greater drawback, however,

may be in the shape and work-
ability of the Community after
enlargement. It will be
increasingly dominated by the
Mediterranean south and that
region's main concerns—parti-
cularly how to cape with its
very large agricultural sector.

More serious, perhaps, a 12-

member Community will find

decision-making even harder
than ax present. Almost cer-
tainly it will move at the pace
of the slowest member state,

endangering the sort of initia-

tives necessary for the con-
tinuing development of a
genuine Common Market
The only alternative will be

to evolve into a sort of two-
speed Community in which
Spain. Portugal. Greece and
even Italy would become the
slower moving group—a solu-

tion which would be at odds
with most of the vision of
Europe's founding fathers.

If the enlargement talks are
to produce a workable solution.
Foreign Ministers meeting
again in Luxembourg today
must be honest with each other
about the real drawbacks they
see in the process end in
spelling out just what sort of
future Community they expect
to see. If the end product is

going to be on unworkable, or
hopelessly unwieldy Com-
munity, it would be best to
abandon the enlargement effort
before it goes any further.
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Terry Byland
on Wall Street

Oil-price

cuts fuel

a lift-off
A WEES can be a long time in the

stock market, as some of Wall
Street’s operators found to their dis-

advantage on Thursday when they
scrambled to cover short positions

in a market suddenly heading into

the stratosphere.

The combination of tumbling in-

terest rates and lower o2 prices

proved irresistible to the institu-

tional investors, and brushed aside

all other factors, such as the pro-

spective weight of Treasury fund-

ing, that had been troubling the

markets.
The explosion in the stock mar-

ket was all the more dramatic be-

cause its response to falling short-

term interest rates had been some-
what sluggish. The credit markets,
however, were quicker in reacting

to the apparent slowing in the U.S.

economy and also latched on rapid-

ly to the anti-inflationary implica-

tions of Norway’s cut in North Sea
oil prices, which inflamed the world

ofl market.

The stock market still remained
sluggish after the cut in UK oil

prices. Further losses in oil and oil

service stocks held back industrial

market indices. However, a head of

OcH9 Prw
win
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HONG KONG AND CHINESE BUSINESSMEN UNDER INVESTIGATION

HK share dealing probe launched
BY DAVID DODWELL IN HONG KONG

THE HONG KONG authorities

have setup a high-powered tribunal

!

to investigate possible insider share

dealing involving prominent busi-

ness figures from both the colony
qyid China.

The move comes after several

months of investigations by the
staff of Hong Kong's Security Com-
mission after an abortive HKSlbn
(S128m) property deaL It is only the
second time in the territory's histo-

I ry that such a tribunal has been
formed.
The tribunal will investigate deal-

ings in the shares of International

City Holdings (1CH), a property

group controlled by Cheung Kong
Holdings and Hongkong Electric,

between January and the end of

June this year.

Cheung Kong is controlled by Mr
Li Ka-Shing, one of Hoog Kong’s
most powerful and respected busi-

ness figures, while the biggest

single shareholder in Hongkong
Electric is Hongkong Land, headed

by Mr Simon Keswick, chairman of

Jardine Matheson.

The securities commission first

launched an investigation in July,

after news that Everbright Industri-

al, a mainland Chinese corporation

headed by the flamboyant Wang
Guangying, had backed out of an
agreement to buy for about
HKSlbn a luxury property develop-

ment from ICH.
When reports of the deal were

first leaked in January, the share

price of ICH rose significantly, as
did a number of stocks in the de-

pressed property1 sector. What mar-

ket analysts had thought was a firm

commitment from Everbright was
actually no more than an option to

purchase.

When the deal was annulled,

Everbright was repaid with its 5 per

cent deposit, and the interest that

had been earned on it during the

six-month period.

At the end of 1983, ICH shares

stood at 47 cents. During the two

weeks to January 13, they rose tn 64

cents. Shortly thereafter, a local

Chinese-language newspaper re-

ported. that ICH and Everbright had

reached tentative agreement on a

HKSlbn property deaL

By January 27, ICH shares stood

at 71 cents, for a 51 per cent gain on

Japanese banks to support loan company
BY YOKO SHIBATA AND ROBERT COTTRELL IN TOKYO

investment steam was built up in

transport issues, which are natural

beneficiaries of lower fuel prices,

and in utility issues - an interest-

rate play, as they say on the street

.

On Thureday afternoon, however,
j

the boiler blew up. I

The prospect of cuts in world oil

prices has chimed in happily with ;

the optimistic wing of the credit

market, which believes that the

Federal Reserve wants to ease poli-

cies, and may well be in the process
of doing so. Oil price cuts, the argu-

ment runs, will reduce inflationary

;

pressures still further, opening the
|

way for the Fed to slacken its grip.
,

Such a view is encouraged by a
federal funds rate below 10 per i

cent, as was seen often last week.
|

Treasury bill rates have plunged,

putting the three-month rate at
around 9.5 per cent atone time, and
the six-month rate not far above it

Another sharp fall in Ml money
supply, which was already comfor-

tably at the bottom of the Federal

Reserve monitoring range, and the

downwards adjustment in the com-
merce department's gross national

product estimate for the third quar-

ter, all seem to complete the case

for an easing in Fed policies.

Not all the pundits are as easily

satisfied. Dr William Griggs, of

credit market analysts Griggs and
Santow, believes the market has

been "a bit too enthusiastic” in its

estimation of Fed policies. This

month's federal data indicate a

“more mixed picture” of U.S. eco-

nomic trends than at mid-summer,

he suggests. His belief that the Fed

may want federal funds above 10

per cent is supported by the board’s

successive moves to drain reserves

from the market by matched sales

over the past fortnight

At midweek. Dr Henry Kaufman,
the Salomon Bros guru, tried to

throw a similar dose of cold water

over the market when he gave a

warning in his quarterly invest-

ment strategy report that "the U.S.

economy is now reaccelerating."

Overall credit demand, he said, was
rising sharply and the cyclical trend

in interest rate remained upward.

Renewed difficulties at the lead-

ing banks would be an upset for the

U.S. markets, even if the immediate

effect were to force the Federal Re-

serve to leave credit policies slack.

It would, at the very least, upset the
Treasury’s massive funding pro-

gramme, which will effect the mar-

ket for the next month.

Meanwhile the flow of corporate

results is bringing mixed blessings.

A strong dollar and a slowing econ-

omy is hurting some sectors bard. If

markets are driven by fear and
greed, as some would have it, then

perhaps greed took the upper hand

in the stock market last week.

A SYNDICATE of Japanese finan-

cial institutions is expected to sup-

port Promise, a large Osaka-based
consumer loan company now suf-

fering a liquidity crisis. Promise's

Y340bn (SI.4m) loan book makes it

Japan's second-largest “sarakin," a
type of finance house specialising

in high-interest loans to salaried of-

fice workers.
The institutions supporting the

package include the Long-Term
Credit Bank of Japan, Sumitomo
Trustand Banking corporation, and
Nippon Life Insurance. Their imme-
diate assistance is likely to include

a credit line assuring Promise the

ability to meet Y13bn of bills falling

due at the end of this month.

Promise is thought to owe foreign

banks about Y70bo and according to

Mr Masam Yana, Promise’s presi-

dent, the company is being

squeezed by a reluctance on the

part of the foreign banks to main-

tain their credit lines, after the fail-

ure of Yatagai Credit, another large

sarakin. in June.

Mr Yano said that Promise was
fundamentally sound, and had op-

erated profitably in the first half of

this year.

Promise reported profits before

tax and extraordinary items of

Y23.9bn for 1983. Its loan book is

second only to Takefuji, which
leads the sarakin sector with loans

totalling Y361.4bn.

Japan's sarakin have been gen-

erally uneasy since new regulatory

laws came into force last Novem-
ber, imposing licensing require-

ments and interest-rate ceilings on

the sector.

The Government has also been
guiding Japanese credit institutions

to cut loans to sarakin rendering

the companies more dependent on
loans from foreign banks. While

many sarakin are less than blue-

chip borrowing risks, they are one

of the few business prospects in Ja-

pan readily accessible to foreign

banks.

The co-ordinated support for Pro-

mise seems to indicate that, even

though the Government wants to

EEC farm I U.S. defends tax on
I

Lawson
machinery

price probe
By Andrew Gowers In London

THE EEC is investigating John 1

Deere, the British farm machinery
company, and possibly other manu-
facturers in Europe, for irregular

trading practices in their pricing

policies.

Prices of farm machinery in the
UK are generally higher than in

other EEC countries, notably Bel-

gium.

The investigation is being pursu-

ed urgently and a decision is likely

before Christmas. If John Deere is

found guilty, it may face a large

fine for breaching EEC rules pro-

viding for a common Community
market
The farm machinery case resem-

bles mmintnH against EEC mo-
tor manufacturers, who charge

higher prices for their cars in Brit-

ain, for example, than in continen-

tal Europe. These manufacturers

have been accused of preventing

imports of cars, bought at low retail

prices abroad, into the UK. That
case has now led to the drafting of

EEC regulations aimed at bringing

UK prices closer to those charged
elsewhere in the Community.

Mr Doug Walker, managing di-

rector of John Deere UK, confirmed

at the weekend that his company
was being investigated and said "a

number” of other companies were

also believed to be under examina-

tion.

British executives of Internation-

al Harvester, Massey-Feiguson and

J. L Case, however, denied knowl-

edge of any investigation against

them. Commission officials would

say only that they were conducting

an inquiry into the farm machinery
sector.

Other industry executives said

they were regarding the investiga-

tion of John Deere as a test case.

One executive said that although

no formal barriers existed to trade

in farm machinery, the complexity

of differing national rules might in

practice present an obstacle.

The investigation is likely to be
complicated by factors, including

differing technical specifications

and safety regulations for machin-

ery from one EEC country to an-

other, and measures enacted by
various governments to subsidise

credit to fanners or control machin-

ery prices.

Eurobond issues
BY STEWART FLEMING IN WASHINGTON

A SENIOR U.S. Treasury official

has strongly defended the decision

by the Internal Revenue Service to

impose a 30 per cent withholding

tax on 10 Eurobonds issues made
between June 22 and July 13 even

though Congress was then in the

process of lifting the tax on bonds

sold abroad.

The IRS rating, which affects is-

sues by leading UJS. corporations,

provoked recriminations in the Eu-

romarkets last week and claims

that because of the tax the issues

might have to be cancelled.

During the summer, the UJS. un-

dertook a reform of the tax code re-

lating to foreign bond issues, which

lifted withholding tax on the bonds.

One of the objectives was to make it

more attractive for investors to pur-

chase UjS. Treasury securities.

The first issue of Treasury securi-

ties targeted at international inves-

tors is due to be launched this week
and that is one of the reasons why
the dispute about the position of

corporate bonds issued during the

summer has become such a sensi-

tive topic:

The issuers of the bonds in ques-

tion have maintained that they

were led to believe that the issues

would not be subject to withholding

tax. However, the senior Treasury
official said the Treasury had given

no such assurances.

There was no basis for concern

that the U.S. was acting capricious-

ly in the decision, he said. The rul-

ing illustrates how the principles of

law should be applied in the tight of

a Congressional derision," he said,

pointing out that the tradition in

the UJS, was not to impose changes
retroactively.

Tn this country, rules do not
change in midstream ... obviously

we are sensitive to prospective in-

vestors" be added.
As for the issues in question, be

maintained that It was up to issuers

to raise their complaints with the

IRS. If the issues were in progress
before June 22, the cut-off date es-

tablished by Congress, the issuers

would have to establish that the

treatment of the bonds was inequi-

table.

• Peter Montagnon, Euromarkets
Correspondent, writes from Lon-
don: Anger in the Eurobond market
over the withholding tax issue has
abated somewhat since the U.S.

Treasury said at the end of last

week that it was inviting affected

borrowers to seek exemption from
the tax rating.

Bankers say, however, that the

controversy has still served to re-

double the doubts of retail investors

over the degree to which their an-

onymity will in practice be protect-

ed if they boy this week's special

52bn issue of Treasury securities

that is aimed specially at foreign-

ers. I

Such investors are the main pot-

ential buyers of the paper as insti-

tutional buyers are already active
!

holders of domestic U.S. bonds.

There is strong interest in the

bonds from Japan, however, and ,

some bankers believe that interest I

in the Treasury’s auction may be
sharpened by the desire of a num-
ber of investment banks to gain

j

publicity by bidding at premium
rates for the issue, the first of its I

kind to be sold by the IIS. abroad,
j

Capital markets. Pages 17-18
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Britain’s coal chief

gets new assistant
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Continued from Page 1

ods, although the Nacods leader-

ship has been keen to remain in-

volved in joint talks with the NUM
through Acas. The TUC leaders

may also exert pressure to main-
tain a tripartite framework for ne-
gotiations.

The point in dispute between the

NCB and Nacods centres an the

scope of the appeals body which the

board, in the last round of talks,

agreed to set up under Nacods pres-

sure. The union wishes the body to

be empowered to deal with a wide

range of issues. The NCB wishes to

be restricted to the consideration of

pit closures. It is the board's plans

to dose uneconomic pits that are at

the centre of the dispute.

The board's refusal to delete the

word "closures” from the draft

agreement led to last week's failure

to settle the dispute between it and
Nacods.

Mr Eric Hunt, the union's area

secretary, for Leicestershire, said

he believed it represented “very

little difference” between Nacods

and the board. He could not under-

stand why some members of the

board were reluctant to withdraw

the single word and produce an ac-

ceptable formula.

Mr Hunt was speaking after his

area executive committee voted

unanimously to instruct the 230
Nacods members at four Leicester-

shire pits to strike on Thursday
“unless further negotiations take

place before then.”

The decision by the executive in

Leicestershire, which had been

thought a likely weak spot for a

Nacods strike, reflected moves over

the weekend to shore up support for

the dispute in a number of areas.

Mr Eaton's appointment in a pow-
erful, if ambiguous, position at the

coal board is likely to mark a
change of tactics, and certainly of

image, by the board. He described

himself yesterday as a "conciliator”,

but "not a soft man.”

Mr Eaton is a mining engineer by
training and although his appoint-

ment was made by MacGregor, it is

seen as ablow to the chairman's at-

tempts to reduce the influence on
the board of mining engineers by
creating a majority of part-time out-

side directors.

answer
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the month. During the same period.

Hong Kong's Hang Seng index im-

proved by 26 per cent.

By the time the deal was formally

cancelled, in an announcement that

rocked the local stock market on

June 28, ICfTs shares had slipped

below 50 cents.

The tribunal will be made up of

one Supreme Court judge and two
other members. It will have wide
powers to gather information but
no power to punish. The Hong
Kong securities ordinance, under
which the tribunal has been estab-

lished, makes clear that such a
body would only be set up when it

,

appears to the authorities that in-

sider dealing "has taken place, or

may have taken place."

THE LEX COLUMN

No call-up for

the reserves

discourage sarakin, it is more anx-

ious to preserve Japan's financial

system from the shock of difficult-

ies at a large, nationwide institu-

tion.

Official disapproval of the sarak-

in was spurred by public concern

about the effects of the usurious in-

terest rates and heavy-handed debt-

collection methods practised by

some fringe operators.

Japan's four largest sarakin. in-

cluding Promise, charged average

interest rates of between 37.5 and

41.9 per cent during 1983, a year in

which 813 suicides and almost 8.000

disappearances resulted from loan-

related difficulties.

rules out

reflation
By Max Wilkinson in London

UK UNEMPLOYMENT is likely to

remain at a high level for a consid-

erable time to come, Mr Nigel Law-
son, Chancellor of the Exchequer,

warned yesterday. It was funda-

mentally an issue for society to re-

solve, and one for which the Gov-
ernment had no new remedies to of-

fer.

Mr Lawson, interviewed on tele-

vision, compared unemployment to

the crime rate as something which
he said was essentially beyond the

powers of the Government to re-

duce - although in both cases it had
introduced measures to influence

the trend.

He said there would be bo ques-

tion of the Cfoverament trying to

reflate the economy by increasing

borrowing while he remained Chan-
cellor, for that would lead to more
inflation and would ultimately be
self-destructive.

His emphasis on that point may
,

have been influenced by anxiety :

about what would happen to ster-

ling when the foreign exchange
markets open today.

I

Sterling's index fell to a record 1

low level of 74.0 on Friday, at the
i

end of a week in which it had lost3
per cent of its value as a result of

concern about the UK miners’

strike and weaker oQ prices.

The currency's weakness is likely

to prevent Mr Lawson from encou-

raging lower interest rates, al-

though that would be the most im-

portant measure available to him
that might help stimulate the econ-

omy and create jobs. He will not

wish to make a cut if there is a
|

chance of pushing sterling into a
further decline that might be highly

inflationary.

On unemployment the Chancel-

lor said: “It would be dishonest to

suggest that there is some remedy
in a free society the Government
can pluck out of the air and the

problem is solved."

If there were a lever to be pulled

to reduce unemployment, Mr Law-
son said, he certainly would have

pulled it- However, be added: "What
we are talking about is not as eco-

nomic problem but a social problem

and a human problem - and these

are the sort of problems that do
take a long time to put right”

Mr Lawson repeated his view, ex-

pressed at the Conservative Party

conference and at the International

Monetary Fund in Washington, that

slower growth in wages was the key
j

to reversing the unemployment
j

trend.
|

In the last two years, he said, av-
j

erage earnings in Britain had risen <

by about 2 percentage points more
|

than the inflation rate. If wages had
i

just kept pace with prices, he be-

!

lieved 500,000 extra jobs would have

been created.

Mr Lawson agreed that unem-
ployment could also be reduced by i

abolishing trade union monopoly

powers, and making trade union

agreements legally binding.

That also would have to be a

gradual process, because "in a free

society’ and a mature democracy
you have to govern by consent We
have to go at a steady pace.”

Britain's Chancellor of the Exche-

quer is certainly consistent On
Thursday night as the pound was
standing at its lowest trade-

weighted level since the sterling cri-

sis of 1976, Mr Nigel Lawson reiter-

ated his view that currencies - like

interest rates - adjust fairly rapidly

to changes in monetary circum-

stances. Not every banker listening

to his speech would have agreed

with that analysis, but one conclu-

sion at least must have been obvi-

ous to everyone. To support the

pound with foreign exchange re-

serves would, in the British Treasu-

ry’s opinion, show neither wit nor

wisdom.
To judge from the official re-

serves figures, the Bank of England

has not intervened with any real

muscle in the foreign exchange

markets since December 1982. In

the last two months its abstemious

approach has been thrown into

sharp relief by the heavy dollar

sales emanating from the Bundes-

bank.

The West German central bank is

admittedly in a very different posi-

tion from its counterpart in London.

The D-Mark's reserve asset status

makes it especially vulnerable to at-

tack, while the Bundesbank is

much better equipped than the

Bank of England to fight back.

Quite apart from the sheer size of

its foreign exchange reserves - and

the interest earned on them - the

Bundesbank has at its disposal for-

eign currency receipts, to finance

the Nato presence in West Ger-

many, which last year totalled

SfiKbn.

Even so, the stark contrast be-

tween the Bundesbank approach

and that of the Fed or the Bank of

England may have as much to do

with its constitutional status as

anything else. The West German
central twnk is independent of gov-

ernment to a degree quite unthink-

able in London or Washington. And
central banks tend to define disor-

derly markets rather differently

from finance ministries.

By acting on its own, the Bundes-

bank is in the unenviable position

of frying to push a piece of string

without having anyone to tug the

other end. In the circumstances it

has been surprisingly successful

No one, least of all the Bundesbank,
pretends that foreign exchange in-

tervention will alter the long-term

trend of an exchange rate. It

preached as much to the Banqiie de
France early last year. But that is

no reason to reject the idea out of

hand.
Concerted action by the central

banks of the European Monetary-

System countries seems to have

stabilised that particular structure

over the past few months and, look-

ing further back, the dollar support

package of November 1978 undoubt-

edly contributed to the reversal of

the U.S. currency's decline.

It would be unrealistic to expect

that kind of co-ordinated action

now. The Fed refused to acknowl-

edge even the spectacular -and ap-

parently unmotivated - dollar rise

of September 21 as “disorderly“ and

is probably too concerned about the

inflationary and funding conse-

quences of a falling dollar to change

its tune in eui election year.

For the UK authorities, however,

it is a different matter. The official

position is that the Bank will inter-

vene either to stow a rapid currency

movement which is having an exag-

gerated effect on the price of other

assets or to test the strength of a

trend in a thin market Neither ap-

proach stemmed the run on sterling

inJuly and arguably a more 'aggres-

sive - and more visible - stance

might hove pre-empted at least one

point of the subsequent rise in base

lending rates.

The direct effect of intervention

in a foreign exchange market which

worldwide can generate daily vol-

umes of SlOOhn or more is bound to

be limited. Vet the psychological im-

pact in a market as technically

oriented as today's con be consider-

able. The appearance of official re-

sistance might soon send sterling

bears running for temporary cover.

The problem facing the Bank of

England is that the financial mar-

kets may not share the Treasury’s

faith in themonetaryequilibrium of

exchange rates.Any particular par-

ity may indeed represent the mar-

ket-clearing price bat, when the alt-

ernative to respect for foreign ex-

change markets is an increase in

sterling interest rates, it is worth
studying the options. And, as^an in-

strumentofshort-term policy,' inter-

vention has its uses. What else, af-

ter &0, are foreign-exchange re-

serves for?

Footsie’s future

Launched with greatceremonyin
May, the FT-SE (“footsie") 100 in-

dex futures contract at the London
International Financial Futures Ex-

change (Laffe) has found itself

mired in a bog of investor apathy,

tax worries and institutional con-

servatism, Ijffo had hpped for a

daily turnover of 2,000 contracts by

the end of the year. Instead, volume

has scooted downwards since May,

pouring only to catch a breath last

week. Even then, when the rush of

setting on the Block Exchange

should have provided ample cause

to hedge a portfolio, footsie only

managed to heave itself up to a dai-

ly average of 440.

Certainty a rising market has giv-

en institutional investors an excuse

not to have to think about using

such a new-fangled instrument But

the direction of the market to not

the only prdWem. In Chicago, the

Standard and Potto's index contract

was swept to success m its early

months on a tide of enthusiasm

from individual speculators, or lo-

cals".

In London, however, there are

very few locals- Partly this is a mat-

ter of different national attfrudes.

But the tax system also discrimi-

nates against individuals trading-

futures. Profits from futures are

generally taxed as income unlike

options, which profits are consid-

ered capital gains, and betting,

where they ore subject only to bel-

ting tax The individual punter is

penalised less by staking a fiver (or

Give thousand) a point with stock

market bookies.

Not having enough locals or gen-

uine clients is bad enough. But foot-

sie is also hampered by a lack of in-

terest among the principals who
use Iiffe. The stockjobbers are try-

ing to make a market, but. brokers

can pull In higher commissions ip

the cash market, UJS. commercial

banks have little to do with equities,

and UJS. investment banks arc

more interested in the UK govern-

ment securities and Eurodollar con-

tracts.

As a resuIL spreads are wide and

liquidity is poor. Until big institu-

tions start to use the market in

earnest, liquiditywill stay that way,

yet they are unlikely to flood in un-

til they see higher volume.

If institutions remain, unwilling

to take risks, the vicious circle

could stayunbroken, at least for the

time being. Its only hope may be

1988, when the abolition of fixed

commissions should create more
principals who want to hedge their

equity books. If Iiffe is lucky, it

may get as big a bang as the Stock

Exchange.

It there are

choosefrom
these days.
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INTERNATIONAL CAPITAL MARKETS

Wall Street upturn boosts Eurobond secondary market prices
BY PETER M0NTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

V
‘ - U-

•“
!S:

•a>.

u

THE EUROBOND market closed
on a distinctly upbeat note last

week as secondary market prices
roared ahead despite a rush of new
issues on Friday.

.. .
Prompting the rally, which lifted

prices of seasoned issues by around
% point on Friday alone, was the
sharp upturn on Wall Street A
steep drop of about % point in die
key federal funds money market'
rate has begun to convince inves-
tors that the Federal Reserve may
have relaxed monetary policy fur-

ther.

With growth nowdewing down in

the U.S. and inflation apparently
under control it only took a drop in

North Sea ail prices to convince the
market that, the time had finally

come to buy bonds.
For retail investors in Europe,

however, the strength of the dollar

still remains a major drawback. By
buying dollar paper now they risk,

incurring a big exchange loss if the
U.S. currency does reverse its trend

in exchange tnarVats, ns many Eu-
ropeans fear it wilL It is mainly
for this reason that warrants
proved so popular throughout last

week. By allowing: investors the

right to purchase high-yielding

bonds at some time in the future,

warrants both guarantee a good re-

turn and utrnimiaa exchange risk.

When the time cooks to exercise

the warrant, the hope is that the
dollar will have fallen, making the
paper cheaper to buy for those

whose home currency is, for exam-
ple, Swiss fames or starting.

On Friday, however, a new varia-

tion on the same theme resurfaced

in the Eurobond market in the form
of the partly-paid deal. Caisse
d’fcqmpement des Petites et Moy-
ennes Entreprises of. France
launched a SlOOm seven-year, 12%
per cent bond through Soctete Gen-
erate and Lehman Brothers, 10 per
cent of which is to be paid in No-
vember the haTaqr** in Novem-
ber next year.

It may be rather a fine point of

comparison with warrants whose
attraction is that they involve a
minimum outlay in ffflsh , but So-

ciety G&ihrate pointed oat on Fri-

day night that money put towards a
partly-paid issue bears interest

from the outset Warrants bear no
interest, and their purchase simply

adds to the cost of buying the un-
derlying bond.

PK Banken of Sweden went a
stage further by launching a partly-

rd issue with warrants as welL It

raising $75m through a seven-

year 12% per cent bond priced at

par and led by Credit Suisse First

Boston and PK Christiania Rank.

The principal is to be 20 per cent
paid in November with the balance

due next May; and the bonds come
wife warrants to purchase a 12%
percent, seven-year bond- Priced at
S30, fee warrants quickly moved to

S38.5C.

This is not to say feat the market
was wholly deprived of plain paper.

Chrysler Financial's $100m 13% per
cent issue launched on Friday was
such a bond. So was the $75m issue

for City Federal Savings and Loan
led by Credit Suisse First Boston.

This 12% per cent bond has, how-
ever, an unusual wrinkle in that it

is 170 per cent backed up by resid-

ential mortgages, money market

securities and cash. It is believed to

be the first of its kind after a previ-

ous fashion, for backing U-S. thrift

issues wife Federal mortgage secu-
rities had to be abandoned last

summer to avoid problems with fee
bearer registration format required
by European investors.

Finally, in fee fixed-rate dollar
sector, General Electric of fee U.S.
launched on Friday a S200zn 11%
per cent three-year issue which is

extendable to a nn»imnm life of 15
years and priced at 101% per cent
This price includes a now familiar

series of warrants to buy a 10-year

12 per cent bond at any time over
fee next three years.

Elsewhere, the fashion for per-

petual floating rate notes continued

unabated last week with a series of

four new issues initiated on Mon-
day by Standard Chartered with a
$300mFRN.

By fee end of fee week, fee fash-

ion was beginning to wear a little

thin, however, as some bankers
prompted by a S75m issue for HID
Samuel, began to worry about the

wisdom of buying into small issues

for relatively less well-known

The key to fee desirability of a
perpetual floating rate note lies in

its trading liquidity. An investor

must be sure of being able to sell

without suffering a large capital

loss in a thin market This is a rea-

sonably certain prospect for an is-

sue such as the recent S600m FRN
for Barclays, but it limits the field

of suitable borrowers.

In this respect fee 50-year SlOOm
FRN for Union Bank of Finland
marks something of a retreat from
the perpetual concept Wife such a
long life it is not much different

from a perpetual issue in practice,

but the imposition of a final maturi-
ty, however far down the road, does
make a psychological difference,
bankers believe.

The D-Mark foreign bond market
also had a very good week wife
prices rising by more than one
point in some cases as baying inter-

est developed to take advantage cf

fee weak D-Mark. All three new

BHF Bank bond «var»g«

OotIO Preview*
101.818 101.682

High 1984 Low
1CHJH6 98.058

bonds in this market were well re-

ceived wife the DM 400m bond for

fee World Bank trading at 100% on
Friday, % point above its issue

price.

This week will see a DM 150m is-

sue for the EEC. but appetites are

now whetted for fee DM 600m for

Australia due on October 30. Some
bankers believe that if fee present

trend continues this top-rated bor-

rower might get away wife a yield

of less than 7 per cent.

In Switzerland, where the Afri-

can Development Bank is soon to

launch a public issue, secondary
market prices ended the week little

changed. But a firmer undertone

has crept into the market now that

it has digested the recent round of

interest rate increases by major
banks on their medium-term notes.

One popular feature was the
forthcoming SwFr 75m issue for

British Land whose indicated yield

has been reduced to 6% per cent

from 6% per cent because of heavy
demand.

Ecu bond issues were also gen-
erally in demand, though Ireland

met some resistance to its 10% per

cent issue, fee terms of which were
regarded as rather tight.
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Effectenbank-^hrburg
Akrimgesrllschari

GenossensdiaftUdxe ZentralbankAG
Vienna

jjgvmji* Beaubicnlac LTCB furemarinna/ limited McLeod Young IfcirInternational Limited

MidlandDoherty limited Morgan Grenfell&Co. Limited NewJapan SecuritiesEurope Limited

TheFSkko Securities Co,(Europe)Ltd. NomuraInternational limited NorddetuscheLandesbank
Ginwcnoaie

Pierson,Heldring&PiersonN.V. PKChristianiaBank(UK) Limited PradentM-^^

RidiardsohGMenshields ofCanada(UiL) limited N.M.Rothschild& Sons Limited

TheRoyalTrustCompany ofCanada Sanwa International limited Sarasin International Securitieslimited

Soo&tiEuropeenne de BanqueSA Sodiric (Jersey) Limited VeT^n̂ l^^ank

West&lenbank YamaichiInternational (Europe) Limited

AU, ofthese Securities have been sold. This announcement appears as a matter ofrecord only.
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U.5. BONDS

Bulls take command
as lower short-term

UBS
.

Ufts
i Greece to settle terms on $300m loan

earnings

for 1983
BY PETER MOVTAGNCN, EUROMARKETS CORRESPONDENT. IN LONDON

rates fuel rally
by 15%
By John Wicks in Zurich

U.S. BOND prices staged an
Impressive, almost explosive,
rally last week. The rally was
fuelled by three major factors— sharply lower short-term
money market rates and a wide-
spread perception that the
Federal Reserve Board has
eased a notch further, the fall

in oil prices and new indi-
cations of slower U.S. economic
growth.
By the close on Friday the

bulls were clearly in command.
Retail buying was brisk, despite
a flood of new Treasury and
corporate paper, reflecting a
substantial turnabout in market
mood. This dramatic change is

apparent in the comments of

U.S. INTEREST RATES

Fed funds wkly a« ..

Week to Week to
Oct 19 Oct 12
10.22 10.01

3-manth CDs 10.02 10 65
3-month T.bills 9.57 9.91
30-year Treasury band 11.B2 12.17
AAA Utility 12.63 13.25
AA Industrie! 12.50 13.13

Source: Salomon Bros. (Estimates).
Money Supply: In rt# week ending

October a Ml tall by S2.9bn to 5645 6bn
from a revised S548.5bn in the previous
weak.

senior market economists —
although there are still marked
differences of opinion on future
prospects.
• Dr Henry Kaufman of
Salomon Brothers: “The Fed-
eral Reserve is easing money
market conditions further. Its
primary motive for doing so is

to assure a rebound in the
growth of Ml and. iu turn, in
economic activity following the
slowing in real GNP growth in
the third quarter to an annual
rate of 2.7 per cent. The recent
sluggish growth of Ml has left
it less than $4bn above the
lower end of the official 1984
target band.
• Mr David Jones of Aubrey
Lanston: M The Federal Re-
serve's bias towards an easier
stance in coming weeks seems
likely to be based on two
considerations. First, the latest
shortfall in -money growth,
unless countered by further Fed
easing moves, might threaten,
allowing for the normal time
lag of six months or so, an
undesirable drop-off in econ-
omic activity in the spring of
next year. Secondly, the un-
expectedly sharp decline in oil

prices, combined with continued
weakness in world prices for
most other raw industrial

materials and agricultural com-
modities as well, raises the
spectre of more bad loan
problems for the banks.”
• Mr Frank Mastrapasqua of
Smith Barney: “The Incentive
remains for fostering a more
liberal Reserve strategy. More-
over further weakness in energy
prices will add to the woes of
many banks that have already
experienced energy loan prob-
lems. These economic factors in
conjunction with the persist-
ence of slow monetary growth
have raised expectations of an
even less restrictive monetary
policy in the months ahead.”
Against this backdrop short-

term rates fell sharply last
j

week. By the close Treasury
bill rates were 30 to 42 basis
points lower on the week and
private short term CD rates
were as much as 75 basis points
lower increasing the prospects
for another cut in the prime
rate.

In die bond markets the Trea-
sury long bond gained 3}
points on the week to dose
at 106$. At the current price
the Treasury long bond is yield-
ing 11.74 per cent, down from
12.09 per cent a week ago, and
its lowest yield since early this
year. Corporate bond prices on
medium- and long-term bonds
rose by 13 and 33 points
respectively while new issue
rates fell by as much as 1 per-
centage point.
The rally came despite a flood

of new issues which is likely to
continue providing a crucial
test of the depth of the
market’s current optimism. In
the government sector the Trea-
sury sold $5.5bn of seven year
notes at an average yield of
12.345 per cent and $8.75bn of
two-year notes at an average
yield of 11.73 per cent This
week it will offer $4bn of 20-

year bonds tomorrow, $7bn of
4-year notes on Wednesday (in-

cluding up to 91bn of notes tar-

geted at foreign investors—the
first of their type) and S825bn
of 52-week bills on Thursday.
In the corporate sector over

$2bn of new issues were sold
last week including S450m of
five and 12-year notes from Citi-
corp and S150m of seven-year
notes from First Interstate Ban-
corp. With $74bn of debt Issues
sitting on the SEC rule 415 shelf
another busy week is expected.

UNION BANK of Switzerland

has forecast good results this

year after reporting a 15.6 per
cent rise in net profits for 1983
to a record SwFr 506m
($199.8m).
Business continued to develop

favourably “ in virtually all

sectors during the third
quarter,” the bank said.

Income from precious-metal
trading was unsatisfactory
owing to lack of market activity,
but combined income for the
first nine months was above the
budgeted level and the corre-
sponding 1983 total.
' Total assets rose SwFr 3bn to
SwFr- 127.3bn in the quarter,
"up SwFr 12.1bn on the level
at the start of the year. Of

;

this increase, however, SwFr
j

5.2bn was accounted for by the
sharp rise in the dollar.

GREECE is due to announce today

the definitive terms ol the forth-

coming S3flflm credit for its telecom-

munications agency, OTE.
The imminence of this deal began

to dominate the Eurocredit market
at the end of last week as 15 inter-

national banks were summoned to

Athens to discuss the credit with
the Bank of Greece. The evidence

suggests that the banks have
steered Greece towards a flat Vi per

cent margin over Eurodeposit rates

throughout the credits seven-to-

eight-year life.

Today’s announcement, however,
will mark the culmination of a
lengthy process that has seen some
tough wrangling over the terms.
Greece has been pressing for a £
per cent margin, at least for the
first four years of the deal.

A side issue has also been foe
question of the inclusion of trans-

ferable loan instruments (which al-

low the credit to be sold into the

secondary market) in foe sterling

portion of foe deal About half the

total is to be provided in dollars

with the balance in sterling and
Ecus.

Lead managers ran up against

Bank of England guidelines which

treat such transferable loan instru-

ments as if they were securities. To
avoid conflict with the domestic

market, the British central bank
would therefore prefer credits in

Sterling which bear such instru-

ments to have a maturity of at least

five years. This made it harder to

set a grace period on foe Greek deal

as the original idea had been an
eight-year credit with repayments
smiting after a four-year grace

period.

This aspect of foe credit will be
closely scrutinised when the terms

are revealed as bankers want to see

how far foe Bank of England has

been flexible in the application of

its guidelines.
-

The bank is also under pressure

at the moment in another area, that

of sterling-denominated Euronotes

which many bankers would like to

launch as a means of enhancing
and expanding London's role in this

growing market

In the OTE loan it is. however,

the margin above all that will at-

tract the most attention. In contrast

to some other countries, which have

been able to raise funds on increas-

ingly fine terms in the Euromarket,

Greece faces a certain degree of re-

sistance from lenders, some of

whom are at or near their present

limits for foe country.

In this situation, a deal has to be
very carefully priced although the

reason for this is specific to Greece
rather than to general reluctance

on foe part of lenders. Indeed the
performance of other loans in the

market suggests quite foe opposite.

The £50m credit for BectrickUde

de Portugal was, for example,

doubled to SlOOm last week, white

the S5Q0m facility for Credit Nation-

al attracted subscriptions of $74fen,

although it is not to be increased.

Elsewhere, two new euro-com-

mercial paper issues were launched

last week - for Elf Aquitaine, which
is raising up to SSOOm, and for St-

Gobain, with a programme of up to

Ecu 50m. Basque Indosuez and
Lehman Brothers mill be exclusive

dealers on the first and foe French
bank sole dealers on the second.

Those one-year renewable pro-

grammes are similar to VS. com-
mercial paper issues, although they

are unrated. This is becoming a
sensitive issue in the commercial
paper and Euronote market for cor-

porate bonowers as foe lack of rat-

ing is believed to inhibit some cor-

porate treasurers from buying the

paper.M a remit, matt of it stm

find* Its way info bank partfofo*.

and some bankers argue that a rat-

tog system is needed to broaden in-

vestor interest

The Bank of Italy, meanwhite.de-

elinad to comment onFriday on ru-

mours that Italy would -shortly

launch a large floating rate note.

But Italy has beet getting often for

such « deal, foe proceeds sf which

would be used to prepay part of the

Slbn credit arranged in 1982 for foe

former regional ttewlopmaoi agen-

cy, Cassa per il Mmogiorno.

As the Cans baa recently been
abolished, the credit wfo need to be
repaid around foe end of foe year.

Bankers believe Italy wfll reek to

substitute it with another borrow-

ing, as the amount is rather large,

and that is why the country’s eyes

are now tenting toward? the FRN
market.

Pirelli to raise

SwFr 116m

Mohawk considers bid proposal Transamerica plunges

BY LOUISE KEKOE IN SAN FRANCISCO
BY PAUL TAYLOR IN NEW YORK

. Bjr our Zurich Correspondent

SOCIETE INTERNATIONALE
PIRELLI, the Basle-based hold-
ing company for part of the
Pirelli group, intends to raise
SwFr 116.67m <S46m) by a
rights issue.

This transaction, to be pro-
posed at the November 8 annual
general meeting, foresees the
issue of 583,333 new ordinary
shares at a price of SwFr 200
each. These will he offered to
existing shareholders on a one-
for-three basis for subscription
between November 13 and 20.

MOHAWK DATA Sciences, the
financially troubled New Jersey
computer systems manufacturer,
is evaluating a proposal for the
acquisition of the company made
by a group of shareholders led
by Mr Asher B. Edelman, a New
York arbitrager who controls
over 8.8 per cent of the com-
pany's stock.
Mr Edelman has offered to

become chairman of Mohawk
and take “ an active role in find-
ing additional operating
management,” for the company.
Alternatively he has offered to
set up a new company to

acquire Mohawk Data. Terms
of the offer are S20Om in deben-
tures and S50m in preferred
stock. Payment of interest on
the debentures and dividends on
the stock would be subject to

earnings contingencies of the
new company.
The offer follows several

months of negotiations between
Mr Edelman and the manage-
ment of Mohawk Data Sciences.
The Investor first made his in-

tentions to gain control of the
company known in August,
shortly after Mohawk reported
losses of S49-6m for fiscal 1984

-(subsequently revised to
$52.9m).
Commenting upon the com-

pany’s financial difficulties, Mr
Francis P. Lucter, its chairman,
said: " competitive pressures,
vendor delivery problems, cash
flow difficulties and the continu-
ing strength of the dollar
versus foreign currencies are
making it difficult to operate
profitably.”
Mohawk has made several

cost-cutting measures including
the reduction of its U.S. work
force and a / oratoriuxn on new
hiring.

TRANSAMERICA. THE San
Francisco-based financial ser-

vices group, has reported
sharply lower third quarter
earnings blaming the need to
strengthen loss reserves on its

property / casualty insurance
operations by $33m after tax.

The group said its third

quarter net earnings plunged to

35.87m or 9 cents a share com-
pared to $55J5m or 87 cents a
share in foe same period last

year on revenues which
increased 125 per cent to
$1.39bn from $l-23bn.
The latest results left nine-

month net earnings of 3121.4m

or 31,87 a share trailing the

3159.1m or 32.49.a share earned
in the. same period of 1983
despite revenues which
increased to 53.99bn
The results highlight the

continuing problems of the
property and casualty insurance
business in the U.S. Several

major Insurers have been forced
to bolster loss reserves and
report substa&tiai earnings
declines or net losses.

Mr James Harvey, chairman,
said:

11
All of our major opera-

tions turned in good results,

with the obvious exception of
our property/casualty activities.

Senior position

at United
Technologies

INTERNATIONAL APPOINTMENTS

Paul Taylor

UNITED TECHNOLOGIES COR-
PORATION, has elected Mr
Robert F. Daniel], president,
chief operating officer and
a director. Mr Richard J.
Coar, has been made execu-
tive vice-president — power.
Mr Daniell became a UTC vice
president in 1982 and was elected
senior vice president — defence
systems in June 19S3. Mr Coar
was elected a UTC vice president
in 1981. foe president of Pratt
& Whitney in 1982 and UTC
senior vice-president — power
1983.

• Mr Daniel N. Cechin has
joined BANKAMERICA WORLD
TRADE CORPORATION
(BAWT) as vice-president and
director of countertrade services.
Countertrade the umbrella
term for a variety of sometimes
complex transactions that enable
exporters to sell to countries
with foreign exchange problems
by accepting payment in the
form of products. The products
received are sold for cash which,
in turn, is aid to the exporter.
Mr Cecchin comes to BAWT from
European American Bank where
he was senior manager of the
merchant banking group respon-
sible for countertrade and trade
promotion services.

• BANK OF TOKYO has .named
Mr EUehl Matsumoto as manag-
ing director for the Americas

and chairman and chief execu-
tive officer of its SAlbn deposit
Bank of Tokyo Trust Co unit
He succeeds Mr Jiro Ishlzaka
who will return to Japan for
a new assignment as a managing
director of the parent companv.
Mr Matsumoto was most recently
a managing director of the Ranir
of Tokyo.
• LONDON & SCOTTISH
MARINE OIL has appointed Mr
Ralmo Keto as general manager.
Colombia. This will be followed
in October with the opening of
the company’s Bogota office. He
will be responsible for develop-
ing the acreage recently acquired
by LASMO in the country.
Through an agreement earlier
this year, it obtained interests
totalling over 4,000 sq kms. Mr
Keto was previously field liaison

manager for the company’s inter-
national interests. He joined
• ASMO when it acquired the
international interests of Hud-
son's Bay Oil and Gas Co in 1983.
He joined Hudbay in 2970.
• At TOKlO MARINE AND
FIRE INSURANCE COMPANY.
Mr Fumio Watanabe has become
chairman and is succeeded as
president bv Mr Harno Takeda.
• LOUISIANA LAND AND
EXPLORATION CO. has elected
two new vice presidents: Mr
Jerry D. Carlisle and Mr John O.
lyles. Mr Carlisle currently is
controlhr and will continue in
that office. Mr Lyles was, in
addition. Elected to the office of
treasurer.

• Mr David A. A r]edge, senior
Vire nresident of THE COASTAL
CO„ has been anted to the addi-

tional post of chief financial

officer of the company soceedhig
Mr James R. Pool who was
recently elected persident and
chief operating officer of Coastal.

• Mr Pierre Codec has been
appointed to succeed Hr Pier*
Chonzenoux This autumn as new
managing diretcor of ELF
AQUITAINE NORGE A/S. Mr
Codec, who started at Elf in 1968.
has been a managing director of
Elf Nigeria since 1979. Mr
Chonzenoux will move to a post
at the Elf group’s headquarter!
in Paris.

• The supervisory board of
OESTERREICH1SCHE LAEN-
DERBANK AG has appointed
Mr Gerhard Wagner as director
general and chairman of the
managing board. He was a
member of the board. Mr Wag-

ner replaces Mr Frans Vnmltaky,
who was appointed finance mini-
ster earlier this . month In a
government reshuffle in which
foe previous finance minister,
Mr Herbert Saiefcer, was dropped.

• Mr John Connolly, who pre-
viously worked with Hambroa
Financial Services and Schroder
Financial Services In London
and the Middle East, has beqn
appointed general manager of
TYLOS CONSULTANTS, a new
investment and insurance con-
sultancy owned Kv Bahrain
<idtllc East Bank (BMB). Tylos
Consultants is incorporated in
Guernsey, Channel Islands, but
is starting, operations from a
branch office in Bahrain.

• Mr Alexander J. O. Ritchie,
chairman of Griadlays Bank, has
joined the board of ANZ BANK.

FT INTERNATIONAL

This announcement appeals as a matterof record only.

New Issue Canadian $30,000,000

G2

U S. DOILAR Change on
STRAIGHTS Issued Bid Offer day week Yield
Alesha Hpusing 11% 94 100 94 344 +0V +OV 1201
All N.p. Airways 14 94 100 Km, 108 -0% 0 12.55
Ame* Credit 12s. 88 ... 150 99V 99s, +OV +2% 1283
Austrian Rep. 13% 32... 100 104V 104s. +0*. +1 12.6*
Bank of Tokyo 13», 91... TOO 1031, 10ft +0% +0V 12X0
Caissa Nar. Tel. 13* 91 TOO 10ft 10ft +©>, +1 12.S1
Canadian Pac. 124 99 75 98 984 +0», +0* 12.77Canadian Pac. 124 89 75
Cosded Int. 1ft 88 125
Creditanstalt 134 91 ... TOO
Denmark Kgdrn. 13 91 100
Denmark Kgdrn. 13V 91 100
Denmark 13% 88 XW... TOO
Denmark Kgdrn. 14 91... 100
EIB 1ft 90 100

Maritime Telegraph and
Telephone Company, Limited

13%% First Mortgage Bonds SeriesAA due 1994

Issue Price 100%
adjusted for interest

Wood Gundy Inc.

Dominion Securities Pitfield Limited

Basque Nationale de Paris

Credit Lyonnais

Kredietbank International Group

The Nikko Securities Co., (Europe) Ltd.

Banque Generate du Luxembourg S,A.

CIBC Limited

Deutsche Bank Aktiengesellschaft

Merrill Lynch Capital Markets

Swiss Bank Corporation International Limited

Union Bank ofSwitzerland (Securities) Limited S.G. Warburg & Co. Ltd.

EIB 1ft 94 100
EIB 13 96 200
En-lm Bk. Japan 13s. 91 75
Fst. Mich. 1ft 89 May 12S
Fit. Mich. 1ft 89 July 75
Florida Fad. Sv. 12% 89 100
GMAC O/S Fin. 13 88 200
IBM Credit Cpn. 1ft 87 200
Ind. Bk. Japan 12% 89 100
Ind. BJr. Japan 73% si 125
Japan Air Linas 1ft 94 70
Japan Air Lines 13% 94 180
LTCB 1ft 91 .. 125
Macy 0/S 1ft 91 100
Mellon Bank 13 87 100
Minnesota 11% 87 K)0
Mitsui Trust F>n. 12 91 lOO
Montagu 1ft 91 100
Montreal City Ift 91... 70
Mrgn. Guaranty lft 89 150
Mrgn. Guaranty 12», 89 150
NewfndJend. Prow. 13 91 75
Nippon Cred. B. 13% 89 100
Nippon Tala. 1ft 90 ... 100
Nova Scotia Pr. 1ft 91 100
Ontario Hydra. 7ft 94... 200
Penney J. C. 12% 91 ... 100
Quebec Hydra. 1ft 92... 100
Quebec Prow. 1ft 94... 190
Rockefeller Gp. lft 89 100
Royal Bk. Can. 114 89 100
Sears O/S Fin. 1ft 91 ISO
S. Pac. O/S Fm. 12 92 100
Statoil 12 88 100
Statoil 13», 89 100
Sumitomo Fin. 12>« 91... 150
Sweden Kngdm. 1ft 89 200
Tasaeo Caoital 12', 87 300
Texaco Capital 13% 89 200
Texas (nets. int. 1ft 91 ISO
Tokyo Met. 12% 94 50
Wait Disney Pr. 12% 87 160
World Bank 12', 91 200
Yasuda T. & F. 12*. 89 100

10ft 108 -ft 0 12.55

9ft 9ft +0% +2*. 1283
10ft 104*4 +OV +1 12.64
1031, 10ft +0% +ft 12X0
TGft 104', +0», +1 1281
98 984 +0>, +ft 12.77

96V 9ft +0*4 +ft 1250
10ft 10ft +ft +ft 1287
9ft 100 +OV+OV 13.01

10ft 10ft +0% +ft 13.15
103*, 104 +1V+2 1254
10ft 105V +0*, +ft 1281
9ft 100 +ft +1 1262

Iffft 102 --ft -MV 1252
10ft 101 +ft+0Vl28S
10ft 105V +1V +2V 1200
102 10ft +0V +1V 1254
101V 102V +0V +OV 1261
9ft 99V +0% +0V 1247

100*, 100V -OV -OV 1248
10ft 10ft +ft +ft 11.58

100V 101V +0V +1V 12.55
T07V 107V +0% +OV 1217
108 102V +0V +ft 11-57
105*, 106 +0V+1V1231
10ft 105V +0V +ft 1243
96V 97V +ft +ft 1244
100V 100V +0V +ft 1289
99 99V +ft +ft 11.81
95V 96*. +0V +ft 1293
102V 102V +OV +1 1263
97V 97V +0*4 +1V 13.02

97V 9ft +ft +ft 1277
98 98V +0V +ft 1287
101V 102 +ft +0V 1267
103*, 103V +ft +0»» 1283
98V 98V +OV +0V 11.73
96V 9ft +0V +1V1258
9ft 96V +ft +1V 1223
9ft 99V +1V +2V 12 83
f94 9ft +OV +0% 12.88
98V 97V +ft +QV 1277
104 10«‘i -fft+l 11.96

95V 9ft +0*4 +0V1275
96V 96V +0V +1V 1246
94V 95V +0V +1V 13.09
99V 99V +0V +ft 12 08
1Q3V 104V +0V +ft 1230
9ft 99V +1% +1*s 1279
9ft 9ft +0\ -MV 1247

100*, 101 0 +©», 1261
103*4 Wft +OV +1 12-31
96 96*, +0*, +0V 1272
102V 102V +OV +1*. 12.40
99V 100V +OV +0V 12 43
101V 102 +OV +1*, 1254
97V 98*4 +0V +0% 1293

Tauarnkraltwerfc* 5V 94 TOO t98V 98V +OV-OV 5 70
Tobu Railway 4 92 WW 100 196 964 -OV -0% 4.W
Tobo Railway 4 82 XW 100 t87 87*j -H>V +0% 8.18
Transcanada Pipe ft 92 100 t96V » +0V —OV S.70
World Bank 6V 94 200 tlQIV 101V +0% -ft 6.82

Avenge price change - On day +0V on week +0V

EtmOBOM> TORNO
(nominal value itt $m)

Change an
YEN STRAIGHTS Issued BM Offer day week Yield
Asian Dev. Bank 7V 94 15 99V 100*4 +ft +0% 7X7
Euroftma 7V 94 10 10ft 101V +ft +ft 7.23
int -Am. Dv. Bk. 7** 94 IS 10ft WF« +ft +1 7JH
New Zealand 7V 90 ... IS 99V 99*. +0V 0 7.23
World Bank 7 94 20 B7V 98 +ft +ft .7.33

Average price changes... On day +ft on week +0%

Ear©-
Cede! dear

U.S. $ bonds .

Last we*k ‘

Previous week
8,731.6 18,783,5

6,865.3 18,24LS

OTHER STRAIGHTS
Chrysler Crd. 14 91 CS
Dnmk. Kgdrn. 13 89 CS
Edmonton 13V 89 CS ...

Mantime 13V 94 CS ...

Metro Toronto 13 94 CS
Triiec Corpn. 13 89 CS
Vancouver C. 13 94 CS
W-nnipeg C. 12V 91 CS
EEC 11V 91 Ecu
1BJ 11V 89 Ecu
Ill 11 89 Ecu
Aegon 8V 89 FI

Algamena Bk. 7V 89 FI
Beatrice Fonda 8V 89 F|
Oei-lchi 8V 89 FI

Priesch-Gron ft 89 FI
New Zealand ft 89 FI
Chaibnags. 13V 85 FFr
Air Canada 11V 94 £ ..

CNCL Europe HV 92 £
Denmark 10V 89 C ......

Danmark 11V 84 £ ......

EEC 11V 94 £
EIB 10V 92
IBJ 11V 95 £
Ireland 11V 9* £
New Zealand lft B9 £
OKB 12V 91 C
Royal Trustco 1ft 89 £
SNCF 11V 34 £
S. Africa Rep. 1ft 89 C
United Tech. 11V 89 £
World Bank 1ft 89 i
Electrolux 10 89 LuxFr
ECSC 10V 84 luxFr ...

Issued Bid Offer
SO flOftlOft
100 198V 98V
SO 1103V 103V
30 H00 100V
SO tllB 10ft
SO t97V 9ft
30 1100V101V
50 19ft 8ft
50 104V 105
40 106V 108V
60 101V 102V
WO 102*4 102V
ISO 9ft 10ft
100 *t103V 104
50 101V 102V
50 99V 10ft
TOO 101V 70ft
400 101V 102V
40 96V 96V
50 97*. 97V
75 95V 95V
78 97V 98V
SO 97V 98>i
50 9ft 95V
30 89V WOV
GO 94V 94V
100 95V 96
30 1Q2V 102V
30 10V IOV
60 94V 9ft
40 tlOOVWlV
36 .100V 101V
100 86V 9ft
600 99*. 10ft
100 89V 10ft

Chenge on
dev week Yield
+0V +ft 13.91
+ft +ft 13.39
+ft +1V 1276
+0V +ft 13JO
+0V +ft 1299
-OV +0V VLSI
0 0 1273

+OV +ft 12*3
-OV +ft 10.21
+OV+1V 9.57
+0V +1V 10.43

+0V+0V 7.88
+©V +ft -7.78

o -ft ixa
+0», +ft 734
+0V +ft 825
+OV+ft 7.66

-ft +0V 11.71
+0V 0 11.93-
0 -OV 7199
0 -OV 12.03

+CV -ft 1225
+0V —ft 11.89
+ft “ft 11.87
0 -ft 11.81

+OV -ft 12-38
+ft -ft 11*
-ft -OV 11.98
+0V “ft 11-40
+0V -ft 1212
+0*4 +ft 1213
0 -ft 11*

+ft -ft 11.78
0 +ft 10.06

+ft +ft W-49

Other bonds
La«t ireefc ...

ftwhras wee*
2,1Z*.3 3,063.3
1,846.4 1,456.4

• No information available-
previous day’s price.

t Only one market maker ,

supplied a price.

STRAIGHT BONDS: The yield
is the yield to redemption of
the mid-price; foe amount issued
« in millions of currency anils
except for Yen bonds where it is
in billions. . Change on week=s
Change over price a weds
earlier. •

FLOATING RATE 1

NOTES:
Denominated' in dollars unlets-
otherwlse indicated. Coupon'
shown is minimum. C.dte~Date .

next coupon becomes effective.
Spread=Margin above six-month
offered me fithree-month;
§ above mean rate) for U.S.
dollars. C-cpn & The current
coupon. Cyld The current
yield.

Avenge price changes... On day +ft on week +0V
Amro International

Limited

Bank Heusser & Qe. AG

BankAmerica Capital Markets Group BankGutzwilier, Kura. Bungener (OverseasJ
Limited

Bank Heusser & Qe. AG Bankhaus Hermann Lainpe Bank I

Koounond itgw Ilx hjfi

Banque Internationale a Luxembourg Banque Paribas Belgique 5.A.
SocittA Anonyme

Bank Leu International Ltd.

DEUTSCHE MARK
STRAIGHTS

Bayerisc.be Hypotheken- und Wechsel-Bank
Akiiengesellschan

BerlinerHandels- und Frankfurter Bank

dgique 5.A. Banque Worms

Bayerische Landesbank Girozentrale

Banque Bruxelles Lambert S.n.

H, Albert de Bary & Co. N.V.

Gticorp Capital Markets Group

Dai-lcbi Kangyo International
Limited

First Chicago First Interstate Fuji
Umlled Limited

Girozentrale und Bank der Gslerreichischen Sparkassen
/Uaiengesclbch*!!

Hill Samuel & Co. Kidder. Peabody International
.Dialled Domed

LTCB International McLeod YouncWeir International
Limited Limited

Samuel Montagu& Co. Morgan Grenfell & Co.
Dollied Dmilrri

Nederkndse CredietbankNV Nomura International
UlMlad

Pierson, Heldring& Pierson N.Y. PK Chi

Bayerische Landesbank Girozentrale Berliner Bank
AJ.IiMigesd liehaft

Chase Manhattan Capital Markets Group Chemical Bank International Croup
Chaw Manhattan Limned

Commerzbank County Bank Credit Commercial de France Credit duNord
Ai.uen#sWfKfwff Dnnred

Daivva Europe Dresdner Bank . Effedenbank-Warburg
Limned ALtiengeselbchotl Akiiangewllichafl

Fuji International Finance Genossenschaftliche Zenlralbank AG

Crtdit Commercial de France Credit du Nord

Umurd

Handelshank NAY. (Overseasj Ud.

Klcmwort, Benson
Limited

Mitsubishi Finance International
Limited

Morgan Guaranty Lid

VieoM

Hessische Landesbank
- CiKHPtitrale -

Lloyds Bank International
Limited

Mitsui Finance international
Limited

Morgan Stanley International

Allied Chemical 7*, 94 12S
Amca Inti, ft 91 100
ANAS ft 91 ISO
Austria Republic TV 84 200
Banter Trauencl TV 94... 200
Credit National ft 94 .. 200
Oeguasa Int. Fin. 7V 04 100
EEC 8 92 200
EIB 8 91... 250
ESCOM 8 92 150
Ferrowie Cello St. 6 91 100
Anland Sep 7V 91 ISO
Gould Int. Fin A 91. .. 100
Ini. Standard El*. 7*, 90 100
Ireland ft 92 ISO
Japan Fin. Corp. 7V 91 100
Megal Fin. 8V 94 150
M'tsbihr. H. ft 99 WW 300
Mitcbahi. H. 3V 89 XW 300
OKB 7*, 88 100
Pepaicd 0/s Fin. 7V 34 250
Reynolds O/S F. TV 94 125
Sac. Cent. Nuclear 8 91 100
Sth. Africa Rep. ft 91 200
World Bank 7V 89 100
World Bank 8 94 200

Norddeulsche Landesbank
CiruuniHia

Sal. Oppenheim jr. & Cie.

Average price chenges^. On day

Change on
Offer day week Yield
101V +ov +0V 7-32
101V +OV -OV 7.98
101\ +ft +1*4 7.86
100*, +1 +1V 7.64

100V +0V +ft 7.24
1<BV +0V +ft 7.80
102*4 +OV 0 7.13
1*>2V +QV +ft 7.62
102 +ft +ft 7.71
101», +0V +1V 7.80
101V +0V +0V 7.78
flft+OV+ft 7.64
101V -OV “OV 7.34
10Z*i +0V +ft 6.93
101V +OV O 7.88
102*1 +0*4 +0V 722
10l\ +0V +0V 8.02
101 +0V +0*4 286
91V 0 +ft 5.7R

100*4 O 0 7.53
102 +0V +0V 7.00
101V +0V +0V 7-14
Iff**, 0 +0V 7.36
102V 0 0 8.04

100V +0V +ft 7.63

KBV +0V +OV 7.61

+QV on week +ft

FLOATING RATE
NOTES Spread
8BL Ini. 5 99 ft
Banco Nai. Aart. 5V 9T OV
BankamerICB O/S ft 96 ft
Bank o! Montreal 5 96 ft
Bankers Trust ft 96 ... ft
Barclays O/S In. 5 2004 ft
Belgium 6 2004 ft
BFCE ft 99 OV
BFG Fin . 5V SO ft
BNP SV 96 (July) ft
Citicoip O/S Fin. ft 86 O
Citic'p O/S 5V 96 Sep. ft
OaMchi Kangyo 5V 96 DV
Dresdner Fin. ft 89 ... 0
EOF 5V 99 ft
Gotabonken 5V 94 ...... OV
Lloyds Euro. 5 2004 .. jft
Midland Int. Fin. 5 93 fiOV
Mt. Bk. Denmark 5V 99 9ft
Nat, West. Perp. 5 B9... OV
Queensland Coal ft 96 OV
Swedan Perp. SV 66 ... ft
Takug.n ft 94 fOV
Tokal 5V 99 OV
Toyo ft 99 ft

Average price changes...

Bid Offer C.dte
99V 99VTI/10
WV 10ft 19/2
MO 100V 23/13
10ft 100** 27/10
10ft 100V 10/11
99V 100V 2/3
9B»* 100V Ti/4
100 100V 13/3
99V 99V 1/12
100V 100V 21/1
100V 100V 33/10
98V MOV 19/12
100 10ft 10/11
9ft 100V 23/11
TOO 100*4 23/2
99** gft 10/11
9ft 9ft 10/10
99V 100*. S/3
MOV MOV 11/11
MOV 100V 10/11
100V 101V 9/11
10ft 101*. 9/2
10ft 100V 15/3
Mft MOV 12/12
100V 100V 14/12
On day +ft on i

I C.CMi C.yM
> 11.19 11.22
12V 12X9

I 11V 11.90
I 11.19 11.15
I 12.06 12.03
1251 1231
19V 13.12
1210 12.17

! 12V 12.31
12JB4 12.87

I ft 5-22
11.19 11JO
1ft 12»
12 - 12:00
12V 12.36
12,10 12.2

>11-31 11.37
12V 12.38
11V 11.83
1244 12.38

11V llJS
1ft 11U
12V 12.20

! 12V 1L42
: 12V 1256
week +OV

PK Christionia Bank (UK)
Umited

Prudcntial-Bache Securities Inc.

Richardson Grecnshields ofCanada (U-K.)
Dnuied

Standard Chartered Merchant Bank

Verbaud Schwaizarischer Kantanalbaaken

Westdeutsche Landesbank
Clraranmtlo

October 1984

Sanwa International
Limned

Sumitomo Trust International
Limilrd

V’ereins- und U'estbank
ALtimgesrilschsit

J. Henry Schroder Wagg St Co.
United

Toronto Dominion International
Limited

Westdeutsche Genossenschafts-Zsntialbank e.G.

Westfalenbank
ALliengiKeliMJiall

Yamaichi International (Europe]
Litiulod

Yasuda Trust Europe
Dmitcil

SWISS FRANC
STRAIGHTS
Asian Dev. Bank ft 94
Canada 5V 92
Conad. Foods 5V 94 ...

Consd. Press ft 94 ...

Credit Foncier 6 94 ...

Electric Power ft 94 „.
Euroatom ft 94
FGH SV 92
CO Int. ft 92
Int Am Dv. Bk. ft 94
Japan Fm. Corp. ft B4
Japan Highway ft 92 ...

Kansai g[* Pwr. ft 92
Manitoba Prev. ft 94...

Mitsui Fm. Asia SV 94
Mount |«e Fin. ft 94. .

New Brunswick ft 94
Quebec Hydro ft 94 ..

Stntiloretag S 92
Sweden Kingdom ft 94

Issued Bid Offer

100 1101 101V
200 tMO 10ft
200 1102V 102V
200 f100V 10ft
120 run ioiv
100 1100V 101*.

90 IKBVUn
110 198 9ft
70 HB1V102

120 flOIV 102
100 19RV 98V
150 t9B 98*,
100 11011,102
100 1101V 102
55 197V 98V
100 198 99*i
100 MOO 100V
150 1102 1021

}

75 tIOIV 101V
125 tun ioiv

Change on
day week Yield
+OV -OV 6.07
-OV -0», 5 20
-FOV 4-OV 5.40
—<K -OV 6.17
+0*. +OV 6.82
+0». +OV 5.SI
-0*. +OV S.87
-OV +0V 6.00

+1V -ft 6.4S
+1V +OV 6.00
+OV +0V S.70
+0*. +0V 5.66
-OV -OV 5.83
+0V +0V 5.51
+0*. -OV 6.15
+0V +0*, 5.85
O -ft 5.60

+0V -ft 5.57
+OV +1V 5.74

CONVERTIBLE Cnv. Cow. Chg,BOWS dete prii— gw off— dn» |

Aj.nomoto 3 99 4/84 1053 95% 85V +0%
Daiwa Sec. Co. ft 98...10/83 458.9 t112V 114 +ft -
Fanue 3V 98 1/84 7032 170V 171V +0% -
Fujitsu 3 99 5/84 1320 104% 106% +2%
Honda Motor ft 98 ... 6/83 834 144V 14ft -fftKomshiroku Ph. 4 98 ...10/83 873 85% 88% -MV
Marut 3V 99 7/84 1162 89% 8ft +1%
Mina baa Co. ft 98 ... S/83 667 106V Mft -kft
Mitsubishi EI4C. ft 96 6/63 386 108% 10ft +1V
Murat# 3V 99 2/84 2351 120% 121% +2V
Murat# 3V 2000 7/84 3398 118% 110% +2
Nippon Oil CO. 3% 99... 3/84 1052 8ft 8ft -F1V
Nippon Oil Co. 5% 96... 4/83 964 Oft Oft +1%
Nissan Motor 5% 96 ... 4/83636.4 81% 92% 4-2%
OKI Etas. Ind. 3*. 99 ...10/84 80S 100% 102% +1%
Orient Leasing ft 98... 8/83 28Q0 125 126% +1%
Secant 3V 99 10/S* 543* 101% KB% +3% i

Sekisui House 3 99 ... 6/84 612 8Q% 88% +1%
Sumitomo Con. 2% 99... 5/84 583 79*, 80V +QV
Yamonouch. Ph. 4 90...1Q/83 1*83 125 HW +7%
Nippon Oil 2V 92 SwFr 3/6* 1052 flOft 106 -0% 1

Nippon Shin. 2 92 SwFr 3/34 801 193% 94 +0V 2
SetlBU Ppr. ft 92 SwFr 4/84 677 Bt154% 154% +7% -
ASiC# 5 92 DM 12/B3 570 101% 102% Q :
Sum Roalty 6% 92 DM 2/83 366 168 158 -1% -

. CONVERTIBLE , BONDS: Dei
nominated In dollars unless
otherwise indicated. Che. days -

Change oa day. Cnv. date=First
date for conversion frtto shares.
Cnv. price—Nominal amount

' of
bond per share .expressed in
cuiwocy of share at conversion
rate fixed at issue. Prwi= Per.
ceatage premium of the voutrent
effective " price ^

• of . acquiring
shares via foe bond over foe
most recent price of foe shares.

The list shows the 200 latest
international .bonds for which
an adequate secondary- market
exists. The prices over the pant
week were supplied by: Krediet-
bank NV; Credit Commercial do
France; Credit Lyonnais; Com*
merabanlt AG;. Deutsche Bank
AG; Wratdouttche Landesbank
Giroiusantralo; Banque Generate
dn Luxembourg SA: Banque
Intern* tioo aie Luxembourg;
Kredietbank Luxembaura;
Algam«M Bank Nederland NV;
Rjerson, Heldring and Pierson;
Credit Sutae/Swiga credit Bank;
Akroyd and SmHHera; Bank of
Tokyo Interoaitenai: Blyth,
Batman, Patn.- Webber Inter*
national; Chase Manhattan;
Citicorp International Bank;
Credit Cppunercia] de' France
(Securities) London: Dalwa

if

Europe NV; BBC;-Fim Qiicagei
Goldman Sacha . JUaternatlonat
Corporation; Hambroa Bank; IBJ
Isternational; .Kidtter Peabody .

International; “LTCB -lnter>

national; Merrill L>iach; Morgso
Stanley International; Nomura
totenattonal; OiMm^Rosal.Bank;
Robert Fleming aad Co.; Samuel
Montagu and -Co.;. Soafldhuvteu
Bank; Sociele Generate fUrauu
Turnbull; Suraitteno .Finance
Internationa}; S. G. Wartmrs and
Co.; Swiss Bank Corporation
International;..Wood Gundy. ;

•.

- Chriing ^ce4^_Oowb*r 18
+OV +ft 5.57

© The Financial Tirnei Ltd.. 198*. Reproducnan In who**
or in parr in any (arm nat permitted without written
consent. Dan supplied by DATASfflEAM Inurnatiwul.
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French ‘falling behind in biotechnology’
BY DAVID MARSH IN PARIS
-FRANCE WILL have to step
up considerably financial and
industrial efforts in the bio-
technology sector if it is to
have any chance at all of
catching up with companies is
the U.S. or. Britain.
That is the bleak message

from a comprehensive survey*
. on the French biotechnology
industry-just published by the
Biofutur consulting group.
According to the - author of

the study, M Laurent Faibis,
the general weakness of com-
panies’ research efforts — in
spite of some isolated examples
of success - for specialised
groups — is a principal factor
behind France's biotechnology
problems.
The Government’s target set

down in the bendy days of 1982
when M Jean-Pierre Chevene-
ment was Research and Industry
Minister, of. boosting

. France’s
share of the world biotechno-
logy market to 10 per cent In
10 years time (from the present
level of around 7.5 per cent),
will be “ very difficult " to
achieve, M Faibis says.
He underlines the “ timidity

"

with which French industry in
general has approached the
biotechnology, challenge, citing
especially the lack of initiatives
by smaller companies and re-

search laboratories.

With only three large French
pharmaceutical groups—Shone
Poulenc, Sanofl and Roussel-
Uclaf (55 per cent owned by
Hoechst) engaged significantly

in biotechnology, he says, com-
panies launching Into the sector
are too few and generally ill-

prepared to make an inter-
national impact.
Around 30 foreign pharma-

ceutical companies are making
a research and development
effort comparable or superior to

that of the three French con-
cerns, with a number of com-
panies such as Dupont and
Monsanto threatening to make
their entry from the chemical
sector.

In the traditionally important
French agriculture and food
'sector, the “ menace ” from the
internationalisation of activities

of foreign groups—especially
from the U.S. and Japan—is

even- greater than in the health
sector.
“The immense majority of

French agro-food companies
have neither a sufficient size

nor the necessary scientific and
human resources to prepare for
the future,” the report says
grimly.
As a result ever more inno-

vations affecting production in
the agro-food area are likely to
come from outside France. Ah

increasing number of multi-

national non-food companies
will be harnessing biotech-
oology to establish technological
dominance in the food business.

As for the creation of small
specialised companies in bio-

technology, M- Faibis says
France has failed to provide the
right environment for such
groups to prosper—in contrast

not only with the U.S. but also

with other countries including
Britain, Israel and Australia.

Venture capital techniques
are starting to find a home in
France to support such entre-
preneurial efforts, but there is

still a notable lack of suitable
projects to attract cash. M.
Faibis cites the examples of
leading French risk capital
organisations—such as Sofin-

nova, Paribas, or the venture
capital arm of Elf Aquitaine

—

channelling funds predomi-
nantly into the U.S. because of
the lack of French outlets.

Although the report concen-
trates on the present state of
tiie biotechnology scene rather
than making proposals to im-
prove it, M Faibis has one sug-
gestion—that France should
take a leaf out of the Japanese
book. Japanese companies’
attitude towards biotechnology
—as also in the electronics and

computer sector—-has often
been more open towards gaining
access to foreign technology by
concluding licensing accords
with groups from abroad, norm-
ally from the U.S., be says.
“They say: ‘We realise the

game is over for the present
generation of products-’ But by
developing products under
licence, they conserve their
part of the domestic market

—

and prepare for the future by
building up know-how for
second or third generation pro-
ducts in 10 years time.”
The report indicates that this

type Of second-best solution re-

presents, over the next few
years at least, the only realistic
option for many French groups.

It also points out that the
Japanese biotechnology effort

does not need to rely on out-
side funding, from venture
capitalists because of tbe ex-
treme strength of individual
corporate research budgets,
with some agro-food companies
devoting 30 per cent or more
of their research spending on
biotechnology. Taking a case
by case look's t France’s indus-
trial efforts, the report says that
only the three pharmaceutical
groups, plus Elf Aquitaine, have
a “prime role" in biotechno-
logy.

The BSN Gervais Danone food
group, Lafarge Coppee in
cement and champagne pro-

ducers Moet Hennessy are held
to have "very important in-

terest” in the area, whereas
water groups Compagnie
Generate des Eaux and Sotiete
Lyonnaise des Eaux, Pernod
Ricard in drinks and Bel in

cheeses are also given a men-
tion for their activities.

One of the few cash-rich
groups in the list Is Elf, which
has mounted its biotechnology
push on the back of its abun-
dant liquid resources. It is the
only international oil group to

have made a decisive bid to gain
a foothold in this area.

Elf is following a variety of
research avenues through its

Sanofi pharmaceutical sub-
sidiary, and the Labege labora-
tory which bas become opera-
tional this year for work in
areas like aromas and seeds as
well as drugs.

Elf also has a stake in

Transgene, the Strasbourg
genetic engineering company
(along with Paribas, BSN and
Moet Hennessy) and several
recently - acquired smaller
groups.

Overall in the health sector.

M Faibis terms the situation of
French companies “worrying”

compared wi>h the dynamism in
the U.S., Japan and Britain and
an investment drive by the big
West German chemical and
pharmaceutical groups.
And, with many of France’s

pharmaceutical companies still

parochial in size (one third of
the roughly 300 groups have
less than 100 employees and the
biggest, Rhone Poulenc, is lSth
in the world league) the report
claims that concentration in this
sector is taking place only with
considerable delay compared
with other countries.
One recent example of long-

overdue concentration is the
link-up announced in Septem-
ber between Rhone Poulenc's
Merieux subsidiary and Institut
Pasteur Production, jointly

owned by Sanofi and the Pasteur
research institute, which will

create a world-scale vaccine
producer ranking alongside
Merck of tbe U.S.
The Biofutur survey makes

clear that more pooling of
resources—both within and out-

side France—will be needed if

France wants to be anywhere
near the first division of the
biotechnology league of the
1990s.
* Biotechnologies in Fronce.
Biofutur. 56 Rue de l'Univer-
site 75007 Paris. 392 pages.
FFr 4JMX) (excl tax).

Charger for

military

vehicles
TANKS and other military
vehicles can charge up their

batteries without fear of de-
tection, with the aid of a set
Of solar cells devised by a
company in London.
The solar power roll,

developed by FAG, Is a set of
10 solar panels attached to a
canvas backing, it is carried
by a tank rolled-up on top of

the vehicle.
According to the company,

the panels come into their
own when the tank stays
stationary for a long period.
During this time, the vehicle's

batteries (for starting its
engines and for communica-
tions hardware) need to be
kept charged.
Normally, this task is left

to conventional engines, for
example powered by petrol.
Sort to leave such an engine
on for long periods increases
the chances that opposing
forces will detect the tank.
The solar power roll pro-

duces a peak current of 5.5
amps at 28 volts. It requires
some degree of daylight and
the company says could be
particularly useful in deserts.

Distribution

Wellcome attacks liver cancer with Biogen vaccine
BY STEPHANIE YANCHfl

ONE OF Britain’s largest
pharmaceutical manufacturers
has- joined forces with a major
biotechnology company to bring
what could be the first vaccine
against cancer to. market.

The Wellcome Foundation
last week announced that it had
acquired Ufae rights fto manu-
facture and market a genetic-

ally engineered vaccine against
hepatitis B virus, developed by
the Swiss American biotech-

nology company Blosen.

Hepatitis B is a chronic infec-

tion of the aver which can
afflict, among others, hospital
workers, ptiber groups at risk

include bomosexiuOs and drug
adetiots..

Hepatitis is also associated
with diver cancer, particularly

in the Third World. A vaccine
against tthe infection could pre-
vent the cancer itoo.

Bingen has sfeped over the

ISKI IN LONDON
rights to the technology for pro-
ducing hepatitis vaccine on a
commercial scale. A subsidiary
of its British partner, Wellcome
Biotechnology Ltd, will manu-
facture the vaccine, end start
human dlnicai trials next year.

This acquisition brings Well-
come into direct competition
with Merck, Sharpe, and Dohme
(MSD), die American drug
giant, which is further down the
road towards a marketable
vaccine. These two leaders in
vaccine manufacture see as
the first of & new generation of
safer, more effective vaccines,
prepared by genetic engineer-
ing, and useful against a vast
number of diseases which at
the moment have no antidote.

Hepatitis B is one of three
forms of severe jaundice
heralded by fever, chills, and a
general weakness.

Chronic cases develop

cirrhosis of the liver and
hepatocellular carcinoma, a
form of liver cancer. Health
workers, physicians and dentists

can contract tbe disease from
their patients and vaccination is

recommended as well for other
“high” risk groups.

The problem is even more
severe in the Third World,
liver cancer is one of the most
frequent occurring tumours in
parts of Africa and Asia. Over
170m people carry hepatitis

throughout tbe world.

Children are especially at

risk, for tbe virus can he passed
on during pregnancy, usually
via maternal blood swallowed at

birth. Studies in- China and
Japan, show that if an infant is

vaccinated within 48 hours of
birth then the carrier state can
be prevented.

Vaccines are traditionally pre-

pared from whole microbes

which have been killed or
severely weakened. These
microbes possess proteins on
their outer coats called antigens
which are unique to them and
which provoke the human body
to produce antibodies against

the virus. These antibodies cir-

culate in the blood for years and
build up the body's defences
against a future massive Infec-

tion.

A few years ago MSD
launched what was tbe first

hepatitis vaccine, prepared
from extracts of infected human
blood. In this process they
laboriously isolate just one
“ surface antigen ” from the
welter of other blood proteins.

This is followed by scrupulous
purification and testing. Manu-
facture of a single batch takes

22 months, and a coarse of

three doses costs $100, well
beyond what most health ser-

vices in the Third World can
afford.

Fear of contamination by the
virus carrying the “ gay syn-
drome” AIDS has hurt sales
in the United States, MSD's
major market This is a very
remote possibility, but the com-
pany has turned to genetic en-
gineering to produce a second
generation vaccine which it can
assure its customers is totally

safe and as effective as its cur-
rent product
The idea which Merck and

Biogen pursued is to insert the
gene coding for the surface
antigen into yeast cells. These
tiny cells can be easily grown
in fermenters. Obeying the in-

structions of the new genes,
they produce vast quantities of

the surface antigen protein
which can be purified and for-

mulated into a vaccine.
This sounds simple but these

proteins, which are long, com-

plicated molecules, must “kink”
or "fold up" in just the right
way, or they will lose their bio-

logical activity. Merck claims
that through a combinatio hof
clever genetic engineering, and
processing expertise, their
hepatitis particle is nearly
identical in structure and shape
to the one isolated from human
blood.

MSD’s research programme,
started three years ago with
Chiron, a small genetic en-
gineering company in San Fran-
cisco, has yielded a vaccine
Which protected chimpanzees
against the disease.

Recent studies in thirty-seven
healthy human volunteers
showed all of them possessed
antibodies against the virus six

months later. Merck is now
building a pilot plant, and plan-

ing to test the vaccine in child-
ren, and in health workers.

Blue Circle

system for

cement
trucks
BLUE CIRCLE is installing a
filling system for road tankers
at Its Carlisle depot that
drivers will be able to operate
for themselves.

The company is automating
three existing Solidate Lynx
weighbridges so that drivers
can control with a computer
the way that cement is poured
into the storage vessels in
their vehicles.

The driver will move on to

a loading gantry and insert

into a keyboard instructions
on how modi cement he
wants leaded. A computer
controls the filling operation
from bulk tanks, shotting off

a valve when a required load
weight is achieved.

White flora

ORBIT SYSTEMS
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Satellites

Forestry

aid from
the sky
SNAPSHOTS of the* earth taken
from outer space have helped
forestry workers in Australia to

plot the recovery' of woodland

damaged during last year's disa-

strous fires.

With satellite pictures from
the U.S.’s Landsat remote-sen-
sing system, workers plotted

which areas of forest were
hardest hit by the conflagration,

which centred on the central

highlands of Victoria.

As well as helping replanting,
the information from the exer-

cise enabled workers to calcu-

late regions of woodland from
which undamaged timber could
he salvaged. With the satellite

data, which was supplemented
by information from ariel sur-

veys, researchers worked out
how to obtain from the area
Some 600.000 cubic metres of
logs and pulpwood worth
AS7.Sm (£5m).
The forest fires early last

year, a result of a prolonged
drought in 19S2, severely burnt
large areas of mountain ash. In
the central highlands alone,

45,000 hectares of stale-owned
forest were damaged.
Mountain ash trees, even if

not burnt, are killed by heat.

The wood can be used in indus-

try only if it is recovered within
two years. After this time,
insect attack and decay renders
the timber useless.

To assess the damage,
workers at Victoria’s Depart-
ment of Conservation, Forests
and Lands in Melbourne used
several different remote-sensing
techniques. The reseachers, who
described their work at a con-
ference in remote sensing in

Paris earlier this roomh. n«*d
aerial photographs together
with pictures from the multi-
spectral scanner on the Land-
sat-3 satellite.

With the data, the workers
produced plans for ' reseeding
of burnt areas. They also cate-
gorised fire-damaged mountain
ash into seven different classi-

fications.

THE BIGGEST NAME IN COMPUTERS
YOU’VE PROBABLY NEVER HEARD OF.
Columbia's Compatibility- thebest ofonlyahandful ofcompanies providingIBM-PC
compatible systems.
Columbia'sValue—providinga complete solution toyourbusiness requirementsby
offeringyou cost effective entrylevel systemswith affordable expansion capabilities, and
includingthousandsofpounds ofexcellentsoftware with each system.

Colombia'sGrowth—one ofthefastestgrowingcompanies in thehigh-technology fieldwith

an increasing^successfulinternationalreputation,basedonprice/performanceand
technicalexcellence.

C6hunbiftf8Merits-a fullrange ofEBM-PC compatible systems,with theportable, floppy

discandWinchesterbased systems, complementedby the moreexpansive Columbia
Professional.

ColumbiaIBMableandmore!

Pleasesendme further information aboutColumbiaand theirproducts.

«

1 Name_ ;—Title

jICompany.
fAddress-- I

Fra

COLUMBIA
C.D.P. COLUMBIADATA PRODUCTS LTD. I

Pleasesend coupon to

:

lan Ftorbes. C.D.P. Columbia Data Products Ltd.

Grecnco House. 36-40High Street, Slough SLl 1EL.

Itiephone: 0753 82 1991/2/3.

** *

INTERNATIONAL
MINING
EXHIBITION

J LATIN AMERICAN
CONGRESS ON MINING^
AND INTERNATIONAL
FAIRON MINING

Mendoza-Argentina, October7-12, 1985

ORGANIZED BY THE ARGENTINE MINING CONFEDERATION
SPONSORED BY THE ARGENTINE GOVERNMENT
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INTERNATIONAL MINING EXHIBITION

(Please send me further details)

NAME.

C0MPANY-

ADDRESS-

CITY.

ZIP

COUNTRY

PHONE- TELEX

£oncnercfhtmnaaoamEf i.a.

ff-x. Moreno 584 - 9° piso (1091) Buenos Aires- Argentina
iVIUII IU. TeL 34-3216/3283/3408 - Telex 22036 JECON AR
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Th»advertisement isnsoed incompliancewith the rcqitirtmenteoftlteCouncilofTheStockExchange.

Application has been made to die Gonaal ofThe Stock Eacbaagc for the grant ofpenaisuoa to deal in the

issued share capital ofCtatan Lodge St Koqjht Group pfc in the Unlisted Secnrities Market. It isemphasised

that no application has been made for these securities to be admitted to listing- A proportion of the shares

being plared is svaflaik through die market.

CRATON IflDfiF. & KNTGHTGROUP ric

(IncoipanstedmEn^asuimdertheCompcatiesActs 1948tolPX^tb. 1510929)

Racingby

HENDERSONCROSTHWAITE & CO.
of

8503000 Ordinary Shares oflp each at 115ppershare

Authorised

£70,000.00

SHARECAPITAL

in 7,000,000 Ordinary SharesofIpeadi

Issuedornow

fullypaid

£56,53333

CLK is one of the trading new product development consultancies in the UK, -working with major
companies to create and develop new consomer products and services. Historically ihcemphasis ofthe
business has been on volume brand* in the grocery household and pharmaceutical sector^ and CLK
works with some of the country's most prestigious companies in these fields. CLK has in recent years
expanded hs diem base in these areas and also extended its business to include consumer durables,

financial services, information technology and kamc.

UK COMPANY NEWS

Anglo Scottish may think

again about unitisation

Hmkolazs petering to the Company are available in the End Unlisted Securities Market Service and copies ofsuch-
partinitars maybe obtained daring normal borings hours on any weekday foduding Saturdays] op to and indorfmg
5th November; 1984 fiam; '

), Bishopsgaie, London,EC2M4LL.
landTheStoatExduqg$

Dated 22ndOaobeu 1984

This advertisement is issued in compliance with the.requirements ofthe Council
ofThe Stock Exchange

ESTATESPROPERTYINVESTMENTCOMPANY P.L.C.
(Registered in England—No. 666487)

Rights issue of £7,642,459
of10% per cent Convertible Unsecured Loan Stock 1994/99 at par

The Council of The Stock Exchange has admitted the above Stock to the

Official List. Particulars of the Stock are available in the statistical service of
Extel Statistical Services Limited and copies may be obtained on any weekday
daring normal business hours (Saturdays and public holidays excepted) up to

and including 16th November, 1984 from:

Baring Brothers& Co., Limited Qiulter Goodison& Co.,Baring Brothers& Co., Limited
8 Bishopsgaie,

London EC2N4AE.

22nd October, 1984.

Garrard House,
31-45 Gresham Street,

LondonEC2V7LH

BY ALEXANDER NICOLL

Anglo Scottish Investment Trust,

which last week abandoned re-

construction proposals in the

face of shareholder opposition,

may propose next year the
unitisation of a greater part of

its £60m portfolio than was
envisaged in the dropped plans.

London and Manchester Assur-
ance Group, a minority share-

holder. mustered sufficient

opposition to block the board's

proposals on the grounds that

they did not give sufficient

value to shareholders.
The Trust’s managers. CS

Investments, were proposing the

creation of a unit trust and two
specialised investment trusts,

rather than complete unitisation,

because of the large proportion
of unquoted investments, many
of which would have to be sold
to meet unit trust regulations.

CS said they would realise far

less than their true value.
The unquoted investments in-

clude a substantial bolding in
Telerate, me 'financial informa-
tion group. Although Telerate
is now a quoted company, the
shares were bought before

Kleinwort

Benson in

Swedish link
AKTTV PLACERING, a sub-

sidiary of the Skandlnavtska
Ensldlda Banken has formed a
London based investment man-
agement subsidiary — Skandi-
food International.

The first product is a Guernsey
based unit trust — Skandifond
International Fund — and it Is

designed to meet the investment
requirements of Swedish
nationals living abroad as well

as Swedish corporations and
institutions abroad.

Aktiv Placering have been
joined by Kleinwort Benson, the

UK merchant bank, in the man-
agement of the Fund.

Kleinwort's main function

together with Aktiv Placering
will be to provide the inter-

national investment management
expertise required to manage the
portfolio, which will be balanced
between international equities,

fixed interest and currencies.

Administration of the Fund
will be provided by Kleinwort
Benson through its Guernsey
office.

ThuadKrHttmatisuaudiHttimpEmctMt&tlmrtfdmuHtsoftht CotadlofTbe Stock Exchange.

NZI CORPORATION LIMITED
(acarptrattdvitblimitoiliabilitymNos Zealand)

Authorised

600,000,000 Ordinary Shares ofNZ $0.50 par value

Issuedat

jutAugust7984

318,479,977

The Council ofThe Stock Exchange has admitted all the issued Ordinary Shares ofN23 Corporation limited to ihc

Official List.

Particulars relating to NZI Corporation Limited are available in the Extel Statistical Sendee and copies ofsuch partic-

ulars may he obtained during usual business hours on any weekday (Saturdays excepted) up to and including 15th

November, 1984 from die Sponsors to the listing and the Brokets to the listing:

—

Kidder, Peabody International
limited

107 Cheapside
London ECzVfiDD

Cazenove&Co.

12 TokmhooarYard
LondonECzR 7AN

22nd October, 1984

Granville & Co. Limited
Member of The National Association of Security Deerera

end Investment Manager*

27/28 Lorct Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

EREAKMATE PLC
Mmijei eiirf .iWrrtteCi.ipwritfAarWW-Nii PMSfS

Placingby

CAPELrCURE MYERS.
of1400,000 Ordinary Shares oflOp each

atlOOp per share

Authored Share Capital

£500,000 Ordinary Shares oflOp each

Issued and to be
issued fully paid

£361,567.50

BieakmatcPLC sellsor leases, primarily in the CityofLoudon,a
wide selection ofdrinks and snacks vending systemsand supplies
ingredients for use with them.TheGroup also offena Varietyof
catering servicesand supplies individual custom-printed catering
sachets.

Application hasbeen made to the Council offhe Stock Exchange
'fer diewholeofthe issued OrdinaryShare Capital ofthe Company to
pc admitted to the Unlisted Serenities Market. A proportion ofdie
snares being placed a availablem the publte through the market. .

It B emphasised thatno application Ins been made for these
sccuriua ro be admitted ro listing: Particularsofthe Company are
available in die Extel Unlisted Securities Market Service and copies
ofsuch pankulais may be obtained during usual business hours oq

Capd-CureMyers,
Members ofThe Stock Exchange,

aiojB* Bath House, Holborn Viaduct, London EC1A2EU

FINANCIAL TIMES STOCK INDICES
Oct. , 1984
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The fallowing ccmpan-es have .totilled

date of boaic mee:irgs to nc Stock
Eicnante. Such meetings are usually

lor tfce surpssc of eonsidoring
dividends. Cthc ai indication are not
available as to whether W-o dividend
ere if.;enri* or fLnaii me me sub-
divisions shown bale* are based
mairiy on last vewr'3 timetable.

TODAY
Interims—Garrard and National.

Shun Investment.
Finals—High land Diaiiltenea. High*

Pom: Services. Jaoan Assets Trust.

Spectrum, Tsy Homes, Thomas Nation-
wide Transport.

flotation and are subject to
restrictions on disposal.

In a letter to shareholders,
Mr J. T. Duxbuiy, the Anglo-
Scottish chairman, noted that
London and Manchester is ex-
ploring other options and may
put alternative proposals.

L and M has said these may in-

clude complete unitisation.

In the meantime, the Trust
plans to review the position
before March 1385, when the
Telerate shares can be sold with-
out restriction.

BOARD MEETINGS
res have notified FUTURE DATES

Interims
Acsia Jawollery OEI 25

Camion (Sir Joseph) Nov 2

Oarkn (Clamant) Oct 30

Combon . Oet23
Easr Midland Allied Praia ... Npv22
Hunting Associated Industrie* Oct 2*

Photax (London) Oet 28

Roed International Oct 30

Richardsons Woatgaitn OeiO
Welker (C. and W ) Oct M
V/iljay Oct 26

Final-
S.nclair (William) Oct 25

“In that event it should be

open to your board to put for-

ward proposals for the unitisa-

tion of a greater part of the com-
pany’s portfolio than has been
possible under the proposed
scheme.” Mr Duxbury said.

He said proxy forms had indi-

cated "substantial support" for
the CS proposals, bat did not say
whether Cambrian and General
Securities, the largest share-
holder with 14.7 per cent, had
indicated support or opposition.

Employees to benefit from

Craton Lodge’sUSM listing
BY AUSON HOGAN

Craton Lodge & Knight, adver-
tising agency, is coming to the
Unlisted Securities Market
giving investors the opportunity
to buy 5.66m shares at U5p per
share.

The company was established
in 1972 by three directors, Ur
David Craton, Mr Don Knight
and Mr Creeoagh Lodge, who
had worked on new product
development within a larger
advertising agency, and decided
they could operate more
effectively independently of any
other organisation.

They have built up a long,
blue chip client list and a record
of successful new product devel-
opments. They have broadened
their service to consulting on the
relaunch of existing brands and
developing and Implementing
corporate new product develop-
ment strategies for companies.
They have also extended their
range from grocery and house-
hold goods into areas including
financial services and consumer
durables.

Its clients include Cadbury,
Dettol and British Telecom.

The company has expanded to

47 employees, 30 of whom will

bold shares in the company after

the issue. The directors say that

one of the reasons for going
public is to increase the oppor-
tunity for employees to take
further stakes in the company.
A quotation will also give the

company access to a wider
capital market as they expand
farther.
Of the 850,000 shares being

placed. 285,000 are new shares
to raise £187,000 for the
company.
The company has a five-year

profit record showing steady pro-
gress from a profit of £41,000 In
1980 to £331,000 pre-tax in the
year to September 1983 on a
turnover of £L82m_ The directors
forecast a rise to £480,000 in the
current year.
The company is valued at

£&5m at the 115p placing price,

and the shares will open on a
p/e of 25.7 and a yield of 22
per cent.
Henderson Crosthwaite are

brokers to the issue. Dealings
are expected to begin on Thurs-
day, October 25.

COMPANY NEWS IN BRIEF

Johnson. Hattbey has noted the
statement of British Petroleum
that it has made an approach to
the company. "This approach
was unsolicited and shareholders
should be clear that British
Petroleum has characterised its

interest as speculative,” the
directors state.

The Johnson Matthey board
will consider whether it is in the
interests of shareholders to
accede to British Petroleum's
request for information.
The details of the subscription

of £25m of fresh capital already
announced are expected to be
sent to shareholders in the
course of next week.

* *
Eivoli Cinemas moved ahead

from pre-tax profits of £203,000
to £228,000 for the year to April
5 1984. This figure was achieved
on turnover up from £191/)00 to
£209,000.

Stated earnings per 50p share
of this entertainment and invest-
ment holding company rose from
G8.3p to 74.7p net, and the single
dividend payment is lifted by 2p
to 65p.
Tax took a higher £79,000

(£66,000), and after an extra-
ordinary credit of £210,000 (nil),

attributable profit emerged at
£359,000 against £137,000.

* * *
Cambium Venture Capital,

which joined the Stock Exchange
via an offer for subscription m
February, reports pre-tax
revenue of £407 for the first six
months of 1984. There are no
comparable figures.

Interest receivable totalled
£25,512 and administration ex-

penses amounted to £25,105.

Shareholders are told they
should sot expedt a «fmn»r
amount of income in the second
half as the liquidity xaased from
the launch of the company is
being progressively invested fat
low yielding unlisted securities.
Formation expenses of

£250,000. equal to 2Sp per Sp
share, have been written off
against share premium. Net
asset value *t the end of the
six-month period stood at l&8p
per share.

^ells Fargo
International

Financing
Corporation N.V.

U.& $50,000,000

Guaranteed Floating -

Rate SubordinatedNotes
due 1996

In accordancewith the
provisionspf theNotes notice
is hereby given that forthe

InterestSob-period
22nd October, 1984 to
23rd November, 1984

theNotes will carry an Interest

Race of 10}fc% perannum.

The Interest accrued forthe
' above period and payable on

24th January, 1985 will be
US595.56.

AgentBank:
Morgan Guaranty Unst
Company ofNew York

London

misadvertisement is issued in compliancewith the
regulations of the Council ofThe Stock Exchange.

EM9E30
Racaf Electronics Pfc

(Registered in England No. 497098J

Issueofup to £71,1 25,911 7 per cent,
convertible unsecuredloan stock

2009/14
Following the offer by Racaf Electronics Pic

for the ordinary share capital ofChubb&Son pic

becoming unconditional in ail respects, the up
to £71,125,91 1 7 percent convertible

unsecured loan stock 2009/14 {‘the Stock")

hasnowbeen allotted. The Council ofThe
Stock Exchange has admitted the Stock to the

Official List.

Particulars ofthe Stock are available in the
Extel Statistical Services andmay be obtained

during normal business hours on any
weekday (Saturdays excepted) for a period of

1 4 days from;-

Hilf Samuel & Co. Limited, 100Wood Street;

London, EC2P2AJ.
Scrimgeour, Kemp-Gee& Co, 20 Copthall

Avenue, London, EC2R 7JS.

PENDING DIVIDENDS
Dttes when tome of the more important company dividend

statements may be expected in the next lew weeks are given in the

following table. Hie dates shown axe those of last year's announce-

ments except where the. furthcoming board meetings (indicated

thus*) have been officially notified. Dividends to be declared

will not neceararfay- .be at- the- amount*-in .the column headed
“Announcement Iasfyear.'*' •

/' ' ' r "• -

Akroyd and
Smlttrere^.Nav 17

Anted Irish

Banka...Nov IS
Allrad-Lyons ...Nov 29
Amaraham

lniamtl...Nov 22
Anglo Antar

Corpn SA...Nov 24
Aipyll ...Nov 2*
Assoc Brit

Foods...Nov 7
BPB Inda ....Nov 30
*Bank of

Ireland...Nov 15
Basaatt .Nov 29

i Bearer (C.C.).„Nov 3
Baadam ...—..Nov 30
Boots —— Nov 24
Biown

Shtptey...Nov 17
Burnett and

HallamabiiaM.Nov 24
Button Nov 22
Cabin and

Wirate*s...Nov 15
Capital and

CouotSax...Nov 30
Cater Allan ~,...Nov 8
Charter Cona „.Nuv29
Chloride Dec 2
Chubb Nov 9
•Dawson Int ...Nov 29
Osa Corp -.-.Dec 1

•De La Rita .Nov 13
Sactre-

componants...Nov 7
Extel .....i Nov 24
Ferguson

Industrial...Nov 7
•Flight

Refuelling...Nov 2
•Garrard and

National.-Oct 22
•Gill and

Duflus...0ei 24
Great Portland

Estate*...Nov 9
Habitat

Announce-
mam tea?

Iraw

InterimU
Interim 2,42

Interim 36c
Interim 1.76

interim 1 jB
.

Inurim 2A

Interim 6.5
Interim IPS
WnafSA
sterimAS
Interim 2.0

tatarimAO
Finales

Interim 1-4
Interim AO
Interim 3.78
interim nil

Interim 7J95

Interim Z2
Interim 7.0
InterimM
Interim 1.3

Interim &£

Interim 1.429

Anoowncs-
Date moot teat

yaar
Motharcs ra- -JDee 1 interim 2X>_

Hambros Jlov 21 Interim ie»
;

Heath. C. E. ..A(ov22 Interim 5.25
HapwoRb (-M...NO* 2 Enttiest
Highland

OiadParies...Oct 22 Final 223

'"ffitiiumMi win.*
HiH SsnHMi...nJtev S Interim 3.0

. Int Signal and.
Control.. Jtov IB Niiarim 0.70

Johnson
hSsttftay...Nov 23 lotsrim 3.0

“Kwft Sava
Discount...Nov 15 Final dus

LRC Nov 17 interim 1.15
LWT -..~.,.Nov 10 Float B6B2
Land Saea Nov 14 Final 3.3

*10(0100 and .

Northern...Oct 23 Interim 1.7
•Lucaa tads- *-„.Nou 12 Final 6J>
MEPC -...Nov 30 Final 8.0
•Marks and

- spancar...Oct 23 tatarim 2J»
Metal Boa «*.„Nov 22 interim BJ)
Pauls .Dsc 1 interim 2.5
Polly Pack —.JJac 2 Interim 19.0
Poumll Doffryn Nov 24 Interim SO
Redland —Nov 2* Interim 3-325

•fined inumri _0« 30 Interim 60
RsnoM —...JUov 24 Interim nil

Rothmans
Intarnatf..JKov 23 Interim X0

Royal Bank, of
Scotland...Deo 1 Final 44

Salnebury (J.> Nov B Interim 2A
•Samuel Props.-Oct 23 Final
Scans —„.Doc 1 inmrlmS.IS
600 Group Dsc 1 Interim 2^4
Skatchiay — .Nov IS Interim 3JJ

•Smiths Inds ...Nov 13 Pinal 7JB
Stave)*y Inds,.,Nov 10 interim
Taeco ....Nov IB Interim 1.B
Valor -...Nov fi> Interim V074
Whitbread ......Nov B interim 1X5
•WolaeJoy-

Huphas.. .Nov 6 Final foJBI
• * Board maating Intimated, t Riflhts
laaua alnca matte. 6 Tax free. | Scrip
issue sines nude. 1 Forecast.

RTZ agrees Portuguese

copper mine purchase
FOLLOWING recent reports that
it was discussing the purchase
of a rich Portuguese copper pro-
perty. Wo Tlnto-Ziac confirms
that it has reached agreement to
purchase the aggregate 49 per
cent holding in Portugal's
Somlncor held by the French
Penarroya and Coframines com-
panies.
The agreement, which is sub-

ject to the preemptive rights
of EDMA, the Portuguese state-
owned company which holds the
ocher 51 per cent of Somincor,
Is expected to become effective
later this year.

RTZ floes not disclose the cash
purchase prke for thc acquisi-
tion bur says that it ia consider-
ablety lea than 5 per cent of
KTSTs asset value.

Somincor was formed to

develop the- rich Nov«s-Corvo
copper deposits in the Aientejo
region of southern PortngaL
They are deep, massive sulphides
and complex oroa with a high
average mining grade of not less
than- 7 per cent ^copper. .At an
annual mining rate of Xm tonnes
of ore die mine i» stated to have
a life of sot' leer than Zft years.

Today’s Rate U [A%

Terms (years)DDDDDDDl
M33MfliJQian5lCTngfnyirfffl|ftfq|

April 1W5. micTMt will be p«J riirf deduction of <» it thefatii|WtwjBLK *Jt<riwlsi<nd!mBrilniln ltereiKro^ hxtluvtnlnttnmcn IttmitwlMotm innwnOtDty

p

fc: 91 UjwfcM jgQjd. Lunin SU SXRlOI^J^i

f

Q»^«iTObteto*Bank«EnsUn<ttt-f Imvtteniabtduievtitnpffe
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Trust Monk to

take constructive
ideas and ,

build on them '

CONSTRUCTION CONTRACTS

£7.5m batch for Trentham

Taylor Woodrow
has £5.5m

Dorset project
TAYLOR . WOODROW CON-
STRUCTION has been awarded
a contract by Tesco Stores to
design and build a district shop-
ping centre complex is Fern-
down, near Rpurnemouth, Dorset.

*

The order is understood to be
worth in the region of £5.5m.

Work is toe for completion in
December 1985. The centre will

consist of a 6,000 sq metre
supermarket with four offices

above, U shop units, covered
walkways, a clock tower, com-
munity centre, public toilets and
a two-storey car park for 600
vehicles. Also included in the
contract will fee alterations to
convert tiie upper floor of an
aviating two-storey building into

offices. The structure will have
a reinforced concrete frame on
concrete strip foundations, brick
external cladding and tiled roof
elevations.

CL PERCY TRENTOAM has won
around £7.5m worth of work. At
Walthamstow a £500.000 design
and construct project for an
industrial estate comprising
roads, landscaping and 16 indus-
trial units. The contract has
started with completion date
scheduled for March. For just
over £750.000 at Wokingham for
Matthew Investments a 31,000 sq
metre steel-framed industrial
unit is to be built for comple-
tion in May. Adjacent to the
River Kexmet and Avon Canal at
Newbury at Just over £500,000 a
site clearance contract and site
preparation has been awarded
for further buildings for IAZ

International (UK). An unusual
specification demonstrating the
difficult - site conditions is the
provision of a 12ft rowing boat
for use by the resident engineer.
Completion date is December.
1984. A two_storey hostel for the
mentally handicapped is to be
built for Buckinghamshire
County Council at Higi
Wycombe. Valued at about
£350,000 it is scheduled
for completion in August
A 1 5-month contract has
been won in Reading for
MEPC King's Road. MEPC Pro-
jects and Fairfield Properties,
valued at over £600,000 for the
provision of 25 flats and maison-

ettes. In Queen Street. Edin-
burgh for Cuiverin Property Ser-
vices a £250.000 contract has
been placed for alteration and
refurbishment of a four-storey

Georgian-style block. Comple-
tion is scheduled for May. A
design and construct package has
been won far over £4.25m for a
high tech industrial development
at Harwandswonh Road Muni-
cipal Mutual Insurance. The
scheme comprises six lettable
units each with offices. The indus-
trial units have been designed so
that an office space of up to 40
per cent can be created. Pro-
"i-su-w**! -—’piedon sale Is

November 1985.
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It flL DOUGLAS ROOFING,
Aldridge; has contracts worth
about £24>m. Clients Include
Charles of the Ritz, Ladkarn
Haulage and the Rockfort Group
in the south. Macmillans at
Basingstoke, Wimpey at Win-
nersh Triangle, BSC at Port
Talbot and ongoing work for the
Mid-Glamorgan County Cound].

*
BERNARD SUNI£T & SONS
hag been awarded a contract to
build a boiler-boose structure,

valued-at £962,000, by the British
Airports Authority. The build-
ing is a single-storey structure
involving an undercroft, area,

and a subway giving access from
the northern terminal develop-
ment complex. The structure
has openings to three sides, each
opening having two spandrel-
shaped retaining walls, and pro-
vides accommodation for boilers,

chillers, cooling tower, storage
talks and the mechanical and
electrical plant necessary for the
development The whole struc-

ture is to be covered with earth

and shaped to form the end
extension to the existing enviros-

mental noise barrier. Work is

due for completion November
1985.

:Ar
' ’

REDPART DORMAN LONG has
secured a £L6m subcontract for
the 1,700-tonde steel frame for
tiie SOetorey new office complex
for Mohd Bln Masaood in Abu
Dhabi.

Shepherd Construction has secured a contract worth over £4m to build an Asda Superstore in

Harrogate, foe Associated Dairies Group. It will provide around 40,000 sq ft of retail space,

together with extensive car parking provision. The architect has designed a building which
is in complete contrast to the massive, neo-industrial structures which have characterised many
hypermarket;. Natural stone facings and pitched, slate roofs, are specified and the superstore’s

well-broken outlines will be reminiscent of traditional residential terraces. The contract is

scheduled for completion in August next year. This artist's impression of the store, to be built

In Bower Road, clearly shows the 'terraced houses” appearance

Computer
centre for

Marriott
ROBERT MARRIOTT has been
awarded a contract in Welling-
borough’s enterprise zone, to

build a computer centre for the
Anglia Building Society. The
63-week contract is due to start

today with completion and hand-
over programmed for January 6
1986. Valued in the region of
£8m. the project comprises the
erection of a two-storey computer
centra. Construction will be
steel framed on reinforced con-

crete foundations with insitu

reinforced concrete beams to the
first floor. The building will be
clad with insulated metal-faced
panels above brick and block
cavity trails. The roof will con-

sist of lattice beams covered with
insulated metal decking with a
flexible membrane finish with
specialist services.

N. G_ BAILEY A CO has won
orders worth a total of about
£3}m. These contracts include
electrical installation work at

retail stare outlets for Tesco
and Sainsbucys, total value
£400,000; factory for Birds Eye

Walls at Gloucester; Courage
Brewery premises at Bdstol and
Reading; factory for Bendix
Westingbouse at North Bristol;
leisure centre at West Swindon:
new premises for Bristol Poly-

technic; computer suite for tire

Royal United Hospital at Bath;
and office developments for C.

H. Pearce, of Bristol.
*

SIB ALFRED KACALPINE
(NORTHERN) has been
awarded a design and build con-

tract worth £250.000 by Rubery
Owen Rockwell at Llay, Clwyd.
Work involves construction of a

I,135 square metres extension
to the Minting factory over the
site of an old colliery.

+
The Southampton-based BRI-
HAC has been awarded a £3m
design and build contract for
Pirelli General special cable
division factory at Chickenhall
Lane, Eastleigh, Hampshire. The
gropu has also been awarded a
design and build contract far

CyanamS? of GB fifth floor office

extension at Gosport, Hampshire,
value £600.000. Other notable
contracts include Ultramar and
BP Oil projects worth £500,000,
with works for the expanding
Misslebrook & Weston Food
Group bringing the current
workload to £6m.

*
CLUGSTON CONSTRUCTION

has contracts totalling £3.3m.
Largest is the £2m redevelop-
ment of Hartford Motors’
premises at Lincoln, incor-
porating new garages, workshops,
showrooms and petrol station
and creating the shell for a new
supermarket. Civil engineering
contracts totalling £l.lm include
improvements to the sewage
treatment works at Knostrop.
Leeds; water reclamation works
extensions at Epworth; and con-
struction of concrete roads for
Kingston upon Hull City Council.

LESSER BUILDING SYSTEMS
has won orders totalling over
£4m. Over half of this is

from the hotel market for instant

bedroom units. Comfort Lodge
(UK) has ordered 381 bedroom
units for three new hotels in
Livingston in Scotland, Swansea
and Basingstoke, an order worth
almost g2m- Bulk of the remain-

ing orders includes a two-storey

office block at a Ministry of

Defence Establishment to Berk-

shire; site offices for Harpies
Ridgeway, the main, contractor

which is building the District

General Hospital in Bourne-
mouth: offices for Plessey (UK)
at TitchSeld in Hampshire; and
an office complex for main con-

tractor Foster Wheeler at Esso

in Fawley.

i i».
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c jr. BASE LENDING RATES

«nk 1<H%
Trust Ltd. 11}%
jf Mid. East 10}%

AM. Bank
Allied Irish Bank
Amro Bank. If

Henry Ansbacber If.

Arxnco Trust Ltd. -. 11
Associates Cap. Corp. 10}%
Banco de Bilbao 10}%
Bank Hapoalim —

.

BGCI
Bank of Ireland
Bank of Cyprus
Bank of India
Bank of Scotland ..

Ltd.
Bank

Beneficial „
Brit Bank of

l Brown Shipley 10}'

CL Bank Nederland ... 10}%
Canada Permn’t Trust 10}%
Cayser Ltd. 10}%
Cedar Holdings 11 %

I Charterhouse Japhet.. 10}%
Choulartons ...; .11}%
Citibank NA - 10}%
Citibank Savings 111}%
Clydesdale Bank 10}%
C. E. Coates A Co. Ltd. 11}%
Comm. Bk. N. East ... 10}%
Consolidated Credits 10}%
Co-operative Bank *10}%
The Cyprus Popular Bk 10}%
Dunbar A -Co. Ltd. ... 10}%
Duncan Lawrie 10}%
E. T. Trust 11 %
Exeter Trust Ltd. 11 %
First NatJin.. Corp. ... 13 %
First Nat Secs. Ltd. ... 12 %

I Robert Fleming A Co. *0}%
Robert Fraser 11 %
Grindlays Bank 210}%

I Guinness Mahon. 10}%
I Hambros Bank 10}%
Heritable A Gen. Trust 10}%

Hill Samuel §10}%
C. Hoare A Co tlO}%
Hongkong & Shanghai 10}%
Kingsuorth Trust Ltd. 10 %
Knowsley & Co. Ltd. ... 11 %
Lloyds Bank 10}%
Mallinhall Limited ... 10}%
Edward Hanson & Co. 11}%
Meghra) and Sons Ltd. 10}%
Midland Bank 10}%

i Morgan Grenfell 10}%
National Bk of Kuwait 10}%
National Girobank 10}%
National Westminster 10}%
Norwich Gen. Tst 10}%
People’s Tst & Sv. Ltd. 12 %
R. Raphael & Sons ... 10}%
P. S. Refson & Co. ... 10}%
Roxburghe Guarantee 11}%
Royal Bk. of Scotland 10}%
Royal Trust Co. Canada 10}%
J Henry SchroderWagg 10}%
Standard Chartered ...|)10}%

Trade Dev. Bank 10}%
TCB 10}%
Trustee Savings Bank 10}%
United Bank of Kuwait 10} •»

United Mizrahi Bank 10}%
Volkskas Limited ... 10}

%

Westpac Banking Corp- 10}%
Whiteaway Laidlaw ... 11 %
Williams & Glyn’s ... 10}%
Wintrust Secs. Ltd. ... 10}%
Yorkshire Bank 10}%
(Mambars of Tha Accaptlng Houses
Committee.
7-dev deposit! 7.26%, 1 monib
8.00%. Fixed fate 12 monifia £2.500
9.76% CIO.000. 12 months 10.00%.
7 day deposits on sums of under
£10,000 7U%. €10.000 up to £50.000

8%. £50,000 and over M%.
Call dapesita Cl ,000 and over 7VA
21 -day deposits over £1,000 8**%
Demand deposits 7V&-
Moftflaga base ram.

WEEK'S FINANCIAL DIARY
The following is a, record of the principal- business and financial

engagements ,during .
the week. The hoard meetings are mangy far

the purpose' of considering dividends and official indications are

not always available whether dividends concerned are interims or

finals. The sub-divisions shown below are based maoniy on last

year’s timetable.

TODAY
BOARD MEETINGS

—

BOARD MEETINGS

—

FkiAkr;
Kw-k-FK Itrras iM exnawtsJ
Majerfle In—

ThomiS^NittoitwIile Trsnsport

Gerraro and National

DIVIDEND AND INTEREST PAYMENTS—
Aooto Scot*i*b liw I ®®
Cadbury sdiweppc* l^o
certain Bo . ...
FcjMl^ntoJ t^Sp

Ess, fi”pT»^So*
Fiview

. |RV Tst Ip

Wlt^arpo^Stt «•»"•»}»»».

'

Carp NV Gtd
SSI 8.93

WHM
TOMORROW

COMPANY -MEETINGS

—

Apex PmcnlM. 243-M7. Pavilion Road.

Place, WC.

DiSw Grvep, 130. N*Rb Street. Oiesham.

^bShaSS^’.
a
S2ons Houm. 91*.

V,&
** — Hall Hotel, "Hotel

fS« Charlotto Assets Trim
Gill mnti pottus,
Himtmp Aa«Jt ^Inds

div"dbnd
J
an'd INTEREST PAYMENTS

—

Apex Properties 1.3p
Arrow Chemical! 0 6

p

Atlantic Assets Tst O.SO
BAT Stores AJjPC In 2D03-0B 2*fOC
Do. BUPC Ul 2OD3-0B VjoC
Do U> 2OOS-0B 3‘We

Cardiff City Council 11 pc. Red 1988 Stjpc
Diploma 7pc Red Prf 2.4SP

Oesterrek^kKhe Kdntrojltnnk
Ftip Rate Deo Notes 1988 427.640.63
Palmerston In* T»t 1.5a ....
Philippines res Fixed Rate Noses 1986
8292.29

•ft HerltaW* T*t
.Imw SDS Flip

4991 S57BJ23
Cap Notes

THURSDAY OCTOBER 28
PANT MEETINGS—

,

Iman (K. O.) loteowoooal. St James's
7. Charlotte Street, Manchester.Hou

Prince of Wales Lane. Warstock.

Pximar'sSDn in* .Tst^.lijjdon
AsMev Lane. NW.11 .00
BOARD MEETINGS

Final*:
Highland .Elec. _Precious Metals Trust

Slmual Properties

uses
,Caoaro Properties

OPmtaen
English National In*
London and Northern
Marks and Soetieer
RKhardsoos westsarth
Runciman twattefl.
Sanpert Phfl
Savoy Hotel

Excel lbur jewellery
?:E5S

WEDNESDAY OCTOBER 24
COMPANY MEETINGS—
Birrio

Mcrma,d ™air*‘ puMi>K D°ck-

Christie-Tyler. Bn>omenvo. Bridpend. 12-00
Sirdar. Swallow Hotel. Wakent id. I 2_.pq__

lifter. 64. Great Eaatem Street.

Harvey 7h Thompson, 2. Merrgw Street.
Sfa 11-00

Kenwood Hotel. Kenwood Road.

Rescmrxe' -ri'S^toBy. OM Place Lodge

Flaata:

SSSS Frdektv
British Assets Trust
Low fWilliam I

McKerhirlt Broi
New Australia in* Trait
Sinclair (William)
SJmPton (SJ

Hill (

TotftliM

S
IV1DENO AND INTEREST PAYMENTS—
rlmn In* Tst 5PC Dab 1983-88 2‘iDC

CPC Intnl 5Set!
OvirtJe-Tyler T 5o
EAChenuor Hoc 1991 SW
Flifter (James) 1.So
Owner Bootn 2.9S

a

Smoral Electric SOcts _va-oordon mmilers Up
LadbroVe 0.44770
Manchecter 11J5PC Red 2007 SIjPC
Manufacturers Hanover 79ct»

FItQ

GENERAL SHOPPING S.A.

In Liquidation
Sodfitd Holding poor le Commerce de Detail

5* Boulevard Royal, Luxembourg

NOTICE IS HEREBY GIVEN that the

annual general meeting
S.A in liquidation will be held in the conference room

- - - ' - S.A., 2, Boulevard Royal, Luxem-

a.m.
~ AGENDA

1. Report of the Board of Liquidators on the progress of the liquidation.

2w - Miscellaneous.

In onJer to be entitled to attend the above General Meeting, the share-

holders—according to Article 27 of the Articles of IncorporaUon—must

deposit their share certificates at least five days pnor to the meeting tin

thtecase on Friday, 2nd November at the latest) with the bank mentioned

hereafter. Against deposit of share certificates, the following bank m the

United Kingdom will then issue entrance cards for the meeting:
r

Williams Sc Glyn’s Bank Ltd., London

as well as all other banks assuring the financial service for the company

in other countries.
For the Board of Liquidators

W. WIRTH, Chairman

Luxemburg, 19th September 1984

Nations! Westminster Finance Gbd
Rate Cap,Notes 1992 8293.88

ievi 6p

ifioroc ir. w.j

fiiBSfv’ifec 19M *voc
Do 10OC tn» 1990 £6.8888

Tweetonteln Old Colliery* *3C
Woodbouse & Rlxon o.2Sp

42. CAarlotte

Haynes*" PebilsSrinS. ’ Manor Hotel. Yeavll,

ESSTKoulf-^ltawt PtaCO. SW.
2iMSbeldon Jones. RoyaJ Bath & west Show-

ground. Sheotoo Mallet. Somerset. 12.00
Wslhnr (Allrad). 69. Grosevnor Street. W.
12.00

WhltworBi Electric. Groat Western Hotel,
Hotel. Paddington, W. 3.00 _Wood (S W..V Trafalgar Tiwen, Park Row,

Greenwich SE. t2O0 _
2eO«rs. CIVLenweTi Conference Centre.
CJarkeowel! Gren. EC. 11.30

BHARD MEETINGS
Rnahu _sormi Products
Eniruro
LDH
stotnert .and Pitt
Transvaal Cons

Boose* and Hawke*
Clarisn and Spa
Hoolcinsons
Miliar (Stanlev)
PhoUT ILohdOftl
Uotpn (£}
Wtewtery
W||.ay
DIVIDEND AND INTEREST PAYMENTS

—

Aucvalla lliiee Ln 201S Rep S'Ihpc
Bank of Montreal Fltp Rate Deb Sen 9
1996 8311.46

Bermuda Intel Rond Fund SOcts
Bramall fC. D ) 2 3Sp

.
R^eedoo « Cfotia Hill Lime Works 2.4g
Brook Street Bureau Ip
Canadian imperial Bank of Commerce
CanedInn Imow In! Bank of Commerce 52ct>
CUv (RKhirt) 1.3d
>H*CE 1.8p
Ewart Nnw Northern 3p
Gibbs Mew 1 46o
Home Cha'm Ip
Liverpool Daily Post e. Echo d2t
Metalrax 0.67

p

Neepw~i 0 IP .
0*'»er (George) 1 Be
Do. "A" Non V 1.6

Rourk 2. ID _
Saul IB. F.i Real Estate Inv Tst Seta
8edpwlefe 3o _ _
star Computer
Toronto- DC'minton Bank 19 rts
Vfl Instrument* D-Sp
Watsham 't 9 6a

SATURDAY OCTOBER 27
DIVIDEND AND INTEREST PAYMENTS

—

Barlow Rand 6pc Prt 6 PC
Eltuer I 16d

6406

She'dan Jones 3P

APPOINTMENTS

Piikington board changes
Mr Davlfi Roberts has been

appointed chairman of the
ophthalmic division of PtLKING-
TON in addition to hie prevot
responsibilities as chief execu-
tive officer. Sir Richard Worsley
has been made chairman of the
electro-optical division, in
addition to his present responsi-
bilities as chief executive officer.

Dr Ted Ellis becomes technical
director and Hr Alex Wilson
financial director of the
ophthalmic division board.

*
STC has appointed Mr Duncan

Lewis to the newly-created posi-
tion of director, business intel-

ligence and planning. He was
administration assistant to the
company's executive board. Mr
Lewis was secretary of the elec-

tronics economic development
committee

.
in the National

Economic Development Office
from 1979 until he joined STC
in 1982.

CROWN LIFE ASSURANCE
GROUP has promoted Mr Nigel
Barnard as broker sales dirertor,
and Mr Martyn Reid as assistant
broker sales director (group).
These promotions result from the
personal financial planning and
employee benefits divisions being
brought together under one
single broker sales arm — the
broker sales division.

k
Mr Eric Carter has joined the

board of GOTA (UK), wholly-
owned subsidiary of Gotahaokea
of Sweden, as a non-executive
director. Mr Carter is the former
deputy group chief executive
(international business) of
National Westminster Bank. He
is a director of National West-
minster Bank, International
Westminster Bank and deputy
chairman of Handelsbank NW.
Zurich.

Mr Tony Matthews has been
appointed sales director of
DORIC COMPUTER SYSTEMS.

Mr Don McCrickard has been
appointed chairman of UDT
BANK in Eire, which Is 75 per
cent owned by United Dominions
Trust and 25 per cent by the
Irish Life Assurance Company.
Mr McCrickard took over as
managing director of the United
Dominions Trust group a year
ago after nine years with the
American Express Company,
where he was successively chief
executive of credit card opera-
tions in the UK and the Far East
He is a member of the executive
committee of the TSB Group,
charlman of Swan National and
a director of Trustcard Visa, both
of which are group companies.

*
Following tiie acquisition of

the Bromley Group of Com-
panies, Mr Erie Bromley has
been appointed to the board of
ER5KINE HOUSE.

*
Mr Malcolm Smart Allen has

been appointed senior represen-
tative for UNION BANK OF
NORWAY group in London. He
is currently manager—inter-

national commercial banking
department of Privtabanken.
London. • —

H. N_ BARNES has appointed
the Earl of Uchester non-execu-
tive deputy chairman. He is a
director of the Nottingham
Building Society. Mr Peter John
Bertram has been appointed a
non-executive director. He is a
director of United Dominions
Trust, and Is on the botrd of
other companies in the finance
field.

Mr David Reddyhough has
been appointed sales and market-
ing director of DUNLOP CHEMI-
CAL PRODUCTS division. He
joined Dunlop in 1974.

DELTA INTERNATIONAL RE-
INSURANCE CO has appointed
Mr David Spyer as chief under-
writer. He joins from the Munich
Reinsurance Company’s London
office where he was property
underwriter.

*
Mr Charles R .Taylor has been

appointed partner in charge of
the international group al

DELOITTE HASKINS & SELLS
MANAGEMENT CONSUL-
TANTS. He has worked as an
economist with The World Bank
and The National Planning Asso-
ciation, both in Washington, and
as a consultant on international
economic policy issues.

Mr Peter Walsh has been
appointed treasurer at BRITISH
GAS in succession to Mr Alec
Webster who is now deputy
chairman, southern region. Mr
Walsh was previously controller
of audit and efficiency studies.

Mr K. C. Scobie has been
appointed group managing direc-
tor of BLACKWOOD HODGE.
He joined tiie group as finance
director earlier this year.

*
PANDROL INTERNATIONAL

has appointed Mr John A. Pool
as managing director of the
group. He has been a director
since 1980. and was formerly
industrial liaison manager with
Charter Consolidated. The group
makes resilient rati fastenings
for high-speed, heavy baul and
mass transit railways.

+
Following a major reorganisa-

tion within the UNITED BRE-
WERIES GROUP (the Danish
Carlsberg-Tuborg conglomerate)
from May 1. 1985. ail brewery
activities of the group will be
formed into two divisions cover-
ing domestic and international
operations respectively. The chief
executives of the two divisions
will report to the corporate pre-
sident and group chief executive.
Mr Pout J. Svanholm. The chief
executive of United Breweries’
International activities will be
Mr Michael C. luul. The chief
executive of United Breweries’
Domestic activities will be Mr J.

Vitus Nielsen. With the appoint-
ment of Mr Iuu] as chief execu-
tive of United Breweries’ Inter-
national. the following changes
will take place on the board of
Carisberg Brewery Limited in the
UK on May 1, 1985: chairman
Mr Svanholm; deputy chairman
Mr luul; managing director Mr
Michael S. Macdonald; and com-
mercial director Mr Ebbe Dine-
sen.- _ - - - - . v

Diary of parliamentary

business this week
MONDAY

Commons: Debate on the army.
Treasury and Civil Service Select Com-
mittee on the structure end form of
Government Expenditure Report.
Lords: Ordnance Factories Bill. Third
Reading. Debates on EEC report on
youth training and on voluntary
services.

TUESDAY
Commons: Rea Support Grant (Scot-
land) No 2 Order. Fira Services
(Northern Ireland) Order. Scottish
Affaire Select Committee: Highlands
and lalinds Development Board.
Lords: Co-opnraiive Development
Agency and Industrial Development
Bill. Third Reeding. Debates on EEC
regional development fund and on gee
end oil operations planning control.

WEDNESDAY
Commons: Ordnance Factories end
Military Services Bill—consideration of
any Lords amendments. Social Ser-
vices Select Committee: Community
cere with special reference to aduh
mentally ill and mentally handicapped
people.
Lords: Short debate on call to extend
British Summer Time if mining dlapute
continues.

THURSOAY
Commons: Police and Criminal Evidence
Bill—Lords amendments. Motion to
ennui education mandatory awards
regulations 1984. Dobote on White
Paper on the buses.

FRIDAY
Commons: Debate on higher education.

‘Country9 stamps due Docklands ‘potential
9

NEW " COUNTRY ” stamps for

Scotland, Wales and Northern
Ireland will be issued by the

Post Office next Monday. The
13p, 17p, 22p and 31p stamps
will have the same basic design
as national definitives bearing
the Queen's head and value but
will include the Scottish Lion,
the Welsh Dragon or the Red
Hand of Ulster.

NEW TECHNOLOGY could
create many jobs and revitalise
London’s Docklands, Mr Peter
Morrison, Minister for Employ-
ment, said at yesterday’s open-
ing of the Milltech Centre ln
the Isle of Dogs Enterprise
Zone. He said Paul Sykes
(Development) 's £lm invest-
ment was a vote of confidence
in the Government’s enterprise
zone policy.

BUSINESSMAN’S DIARY

UK TRADE FAIRS AMD
EXHIBITIONS
.Current

International Exhibition of
Technolocy. Equipment and
Service Banking Insurance and
Finance (until October 24) (021-

705 6707) Barbican Centre

October 23-26

London Business Equipment
Show (01-617 1001) Earls Court
October 26-Novenober 3
International Bike Show (01-3S5

1200) Olympia

November 5-8

5th Offshore Inspection. Repair
and Maintenance Conference
and 6th AODC Underwater En-
gineering Symposium (01-549
5531). Aberdeen

November 10-18

Daily Mail International Ski
Show (0634 660S52) Earls Coart

November 11-15

Internationa! Domestic and Con-

tract Textiles Exhibition (01-

572 2121); and International

Furniture Show (021-7S0 4141)

NEC, Birmingham

November 20-22

Fluid Handling Exhibition and
Conference — INTERFLOW
(01-680 7525) Harrogate

November 2922
International Exhibition on Com-
puters and Communications in

Investment, Banking and Insur-

ance (01-868 4466)
Barbican Centre

November 26-30

International Construction
Equipment Congress and Exhibi-
tion (01-637 2400)

NEC, Birmingham

OVERSEAS TRADE FAIRS
October 23-27
International Electrical and
Electronic Engineering Exhibi-
tion—ENEX ASIA (01-683 1158)

Singapore
October 29-31
Trade Fair for Clothing Textiles—INTERSTOFF (01-734 0543)

Frankfurt
October 30-November 5
International Tourism, Hotel
Facilities & Construction
Materials Exhibition INTER
HOTEL (01-236 2399) Beijing
November 1-5

International Exhibition of
Office Equipment Furniture and
Stationery— OFFICE (01-683

1158) Bangkok

BUSINESS
CONFERENCES
October 22-23

FT Conference: Electronic
financial services (01-621 3355)

Barbican Centre
October 22-23

Frost and Sullivan: Motivating
and managing computer
personnel (01-4S6 0334)

Holiday Inn Hotel, London
October 23
Longman Seminars: Pensions-—
problems in practice—takeovers
and insolvencies (01-242 254S)

Barbican, EC2
October 24-25

British Institute of Management:
Annual international conference
-—managing in tomorrow’s world
(05363 4222)

Intercontinental Hotel, London
October 2930
Business Research International:
The London international
corporate finance conference
1984 (01-637 4383)

Royal Garden Hotel. W8
October 29-31
Conference Services: Convention
of the Bureau International de la
Recuperation (01-584 4226)

Grosvenor House Hotel. W1
October 30
Institute of Taxation: Tax and
financial planning opportunities
—198485 (01-235 8847)

London
October 31
Institute of Directors: The insur-
ance jungle—a way through
(Oi-839 1333J 1lfiLrPaJL-Mall, SWt

November 11-15

Industrial Development Exhibi-

tion—SAUDI INDUSTRY (01-4S6
1951) Riyadh
November 16-25
International Trade Fair (Con-
sumer Goods) — FINNCONSUM
(01-4S6 1951) Helsinki

November 16-22

Middle East Building Materials
and Construction Industry Exhi-
bition — ARABVILD ( 01-486
1951 1 Bahrain
November 21-23 _
Offshore Industries Exhibition
and Conference — HOLLAND
OFFSHORE (01-137 2175)

Amsterdam

October 31-November 1-2

Inteco: Small computers in

Europe conference (03-637 99S6)

Boyal Garden Hotel, W8
November 1
City Business Conferences:
Swap financing (01-727 5120)

Glaziers Hall. SEl
November 5
IMEDE: Developing world-class

management for world-class

banks (010 4121 267112)
Lausanne

November 6
Simon & Coates: Seminar on
economics and investment pros-

pects for 1965 (01-588 3644).
Barbican, EC2

November 7
Business Briefings: ECU—The
Commercial use of the European
Currency Unit (01-381 12S4)

City Conference Centre, EC3
November 8-9

FT Conference: The second
professional personal computer
conference (01-621 1355)

Royal Lancaster Hotel, W1
November 9
The Institute for Fiscal Studies
Competition policy (01-828 7545)

Regent Palace Hotel, W1
November 14
The Henley Centre for Fore-
casting: Corporate plans—fore-

casts for business (01-353 9961)
Dorchester Hotel, W1

November 14
Business Briefings: Manufactur-
ing abroad (01-3S1 1284).
CPS Conference Centre, W1

Anyone wishing to attend any of the above events is advised to

telephone the organisers to ensure that there has been no change
in the details published.

Donationsand Information:
The Chairman, BLBSMA,
Midland Bank Lldw Department FT
toWest Smtthtlekt, LondonEC1A90X

Give to those who gave-please

WE.THE
LIMBLESS,
LOOK TOYOU
FOR HELP

We come from both world
wars.Wacome from Korea.
Kenya, Malaya, Aden, Cyprus,
Ulsterana from the FalMands.

Now; disabled, wemust
look toyou forhelp Please
helpby helping our Association.
BLESMA looks attar the

limbless from an tha
Services, it helps to overcome
the shockof losing arms, or
lags oran eye. And, for the
severely handicapped, H
provides Residential Homes
where they can live in peacs
and dignity.

Help the disabled by
helping BLESMA.We promise
you that notonepenny of
your donation will be wasted.

BRITISH LIMBLESS
EX-SERVICE MEN’S ASSOCIATION-

Baring Far East Securities Limited

As from today the London office

will be at

:

Holland House

1-4 Bury Street

London EC3A 5DY
Telephone: 01-621 1500 Telex: 887714/887741

The Tokyo office is now located at:

The Imperial Tower, 13th Floor

1-1, Uchisaiwaicho 1-chome

Chiyoda-ku Tokyo 100

Japan

Telephone: 03-593 3211 Telex: J25791

Member of The National Association of Security Dealers and Investment Managers
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Closing prices, October 19
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES ^
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES Closing pnces, October 19

12Mm*
High low S«*
7% ft w
«* - «. ALL*
fft 13* wc
ft 2* AMW
a. \ ah
71% 58 ATTW
W* a Acmu
1ft 8* Acton

Ml Mi Acwn
3% . TI-15 Aon
4* 2 fchste
2512 15* AM
2*V 15 . AdOM
ft ft AtOt
8* 4 Aarons

50* 3Mb AOPlfi

ft 6 AlGqi

ft 3% Atom
«%’ 71, AM*
5* 3% Atom
W* 71, AM*
ft 5* Aioia

22% 11* . Mpham
a, % ABK.
% 1| AtMX

34% Sft Alcoa

22 11 Abacp
ZM. ft- AoatM
T7% 7 Amadco

ft 4* AraSH

9* 2* AmCap
28% 721* AEtp -

ft 7% ARuc
m, a AffMf
7* 4 . Ataraal

1ft T«V AMzaA
18? 14% MtaB
Ml h AMBU
iCOj Ml AtnOI
S(1| 53 APStf

ft 1 Anrti
17% 9* APrec

ft 6 AmRtly

8% 3 ASdE

5 3 •!£?
IT* 4* AnQJCt)

16 9 AoAe,
W% Mi Angles

3V IV Angel

3* IV Angto

17 k Aram
a* 5% ArgoPt

13% 9*i Aililllll

12* ID* AnowA
71 9% Anmd
12 7* A*mr
12% B% Asrar

3* 7* Aramc-
1?V w* Ascot

2V IV AttCM
7% 5% Audjov

39V 32% Aoteto

25V. 1*1 Awnfl

3VZ 1-16 BAT ."

35 21% BOM
ft 2 BRT
7 3% BSN

\ \
9* 7% BaMwS

ft 3% BaljM

24% 21 BanFd

7% 4% Bare*
10 C% BttfiU
A 3V Bareo

rf 2% Brr£n
14 8% BanM
6% 4% BwyRG
15% 11% Bans*

11% 6 Board

5 2% BariCl)

8% 2% Bettrao

50 24% BntStdA

50% 24% BrrfStdB

29* IS BwgBr
St 41, BamCp
36* 12 BloCp
14% 9% B«v
24 19% Bnfctef

17% «% BtoRA
24 5-1G17lptHng

3% 1% BtoeAE

16% ft BkxntA
16% - KM, BfcwflB

32 17% BofcP
22% 13% Bo*Wri

11% B% BfflriA

5 3 Bower
12 . flown*

T9% 5% BraoNt

33% 21% Breen

16% 10% Bran

P/ Sb
K».«t E lDOsKgh

n 19 152 8*
nJDiSlI 16 11%

n.Bfr d 10 51 13%
* 56 3%

S6 16-18
IM/G0*U 260 am

323.6 9 57 8
30 163 13%

43. 6%
W . 30 13-16

. 8 23 2%
8.14 S 19 48 22%
.24 1.4 11 92 17

. 15 52 4%
9 S53 71,

. M1J W 2 46%
37 37 M,
2 1«1 3%

' -
-JMe 25 i a 7%
4BT&62 63 7%

’ .05 A IS 291 12%
•so «-ifi

W
1 %

P&75 12 2250 31

68 511 21%
20 19 13 209 11%
.06109 165 B%
.1524 6 O 5%

35 5%
W 1044 27

•It 9 191 7%
6 258 10
1 22 S%

92 35 B 87 16*
52 34 7 6 '15%

v 80 V
’

21 » 5%
• 320639 35 6S%

v 133 1%
a 22 14 21 a 16%

7 6 8%
33 3%

.0630 4 158 2%
16 8 a*

271 54 13 5%
72&B15 16 12%
n 6 8 10%
wl 11%

' » 356 1%
S-01.4 10 96 11%

34 5%
i 13 IS

20 17 9 39 12
333 209 20%

9 1512 258 8%
104 11%
332 3%

pnaoil. 12 16%
35 1%

06*9 38 IS 5%
. 1 27 MS 5 37%
s 90 52 6 41 15%

B-B-B
.IBs 37 4583 36-16

.15 6 20 K 29%
9 6 21,

23 78 t
15 1%

40*44 19 11 9

32a 33 187 8%
Wt 41 3%

206* 9 0 20 23%

g 182 5%
40 52 16 7%

O’gt
Ossa Pm.

Lm OdnObic

6% 6% -%
11 11% 4-%
13 13 -% ,

1^-16 16-16.

70% 70% -% i

5 a* “A
ft 6%.
% % + 1-K
2% 2%

S 2ft * % .

«% -%
4% 4%
S% 7 -%
46 46

B% 9%
3% 3Jj 4%
C% 3 4%
7% 7% 4 %
HP, Vh 4%
fl-Tfi 11-1$ 41-16

tb'gg
,

12 Month P/ Sb Don Pm.
High Lm Sack to. YhL E lOOcl^k Uw QomOeu

,

3*% 82% B«F» 68 3-

37% 23% Bn#B 883'

<% 2% Buct}n

5 3% Baefch pC50 11

32% 13% Bud 50 1 f

88339 3 26% 26% 26%.

8831 10 33 28% 28% Z£% 4 %
1 3% 3% 3* -%

5011 4 4% 4% <% 4%
50 167 10 30% 30% 30% + %

%% :$
7% 7% -%
8% 6V +%
5% 5% -%
24% 25 -1,
66% 7% -%
9% 9% -%
5% 3% -%
15 - 15 -1%

rr-s

S% 5% -%
80 60% 4%
1% 1%
16 16V
B% 8%

? P -V
4% - 4% -%
5 5
12% 12% 4%
HI 10%.

1% 1%
1% 1% -%
10% w% -%
s% 5% -%
9% 9%
12 12 .

W% 20V +%
7% 8 -V
Ifl, 11% +U
3 3 -%
W% 16% -%
IV 1%-

S% 5% -%
37 37% 4%
TSV 15% 4%

m 24 no 3%
59 9 4%

2022 S 8%

3412219 34 ^
70 9
43 3%

' 14 18 3V
:ioc a 42i

10c 10 4»
22 1416 1265 2S
48i 11. 3 «%
.60 20 11 73 301

« 42 17 13 9%
143 11 22 23

6 141

20)257 16 221

148 1%
AT 25 B 45 10!

28 22 8 11 ulE

06 3 22 88 28
15 1.1 23 Mi

s36» 25 10 5 101

64 3%
.44 28 12 61 161

113 9

BIBO 43 241

* .7 -10 13

36-16 3V 3V
29% 28 23

21, 2% 2%.

ts .a a
9 8% 9
9% 3 8%

5% A 5V

a x a3% 03% 3%
4% 4 «%
8% 8* B*

A 4% 4%
12 m i%
9 8% 8%
3% 3 3.
3V 3% 3%.

«% 42V 42V
42% « 42

23% 22% 23%
A A A
30% 29% an.
9% 9% 9%
23 22% 23 .

14% 14% 14%

22% 22% 22%
1% 1% 1%
18% 18% 16%
U16% 16% 16%

33%. S0%

|«% «%
ft A
w% «%
7% 2%
13% 10

a is%
M) 7%

a %
24% 18%

S'>6* *i
5V 3
W 7%
12 £%
43% 96
8* 4%
17% 13V
34% 25%

9 A
v, 1
ZV 1%
28% 21

14* 11^ 14%

17% 12%
3! 17%
32 171,

13% «%
15 10%
26% 13%
16% 10V
24% 17%
21% 17

»% ,2B%

9% 6V
•34% 21%
18% 13%
12% 3%
ra% A
8 3
W% 8
16% 9%
18% 10%

10% 7%

a p
10% 5%
22 i»%

11% 6%
9% S

18 12

11% 0a
7% 3%
32 3%
11% 7%
1 3- 16

Sb 2
86% 12%
14% 7%

S4 Sh
z%» s-ta

3% i

34% §!,
26% 19%
S3% 11%
18% 8%
29% 16

9% 5
15 B%
5 1%

CHS 34 2017
CaostU »
CMeA 6
CMRE 1J4 10 9
Cainn n 6030 ZB
Cripmp ks b s 4

'

draco 322510
CMm g24

48 u%
M 7%

CdnOcc 50
CWhe

Cuba iob i.o u
CmiP pi 5 11
CESAn m U 3
Cwu a JO 48 9
Cotfd 220a 7fl

Caeihd

CmM 50
OmB gf

CwM pC50

»

Cans* i.70b 13
OqFt IDs 6 41

dvc 3D 23 11

OepH 16

OvnpP .72 5013
ChnMA 30 7 IB
ChrtMB 20 7 18

CM* 120 54 10
CM3 ns
Owen 20 B 19
Data n 5
CdFst ia 44 7
ClyG*s 120 5 6 14
Ctanra las* 41
CMC 28*3 7 7
nit EQ229
ODpajr 16 1.1 11
Cognr u
Cora 2024 10

COM M
Cornftl n 3
Conn a
ComAl s 30 16 14

OKfim 40423 IT
Coned? 7
Conrar 10

ConHm 8
Canon *0

Cmq nt

Carry 30e 2
CatsOG 4
3-I6C00OQ Ml
V|C«itA

*|CMA Of
CorffUtJ B
ConkH 21*70119
Conti v
CmCra .121) 1 6 18

Courrid 08b 37
Cnrird

CrslFo ,12b 13 9
Cross 132 4J 14

CronM 139 7
OnCP 40|

CrCPB MU
CMCP pfiJ32 10.

OmnC 5

Crown! 28 25 6
CrUKfl 3
OySJO 3685
Cuba 39229
Cunce s 80 29 ID

CunEn

4 5 9
10 15 11%

ve 17%
n 20%

8 35 29%
M 5 ^
325 5 3%
14 6 ICBj

u 10 10%
alia 38%

3 103 5%
9 10 15V

to 29%
72 ?V

50 535 1

1 1%
zSO 23%
24 13V

41 14 17%
11 93 BV
16 3287 3%
13 3 14%
IB 171 29%
18 5 234
Ml 18 18%

6 10%
19 131 24%
5 36 13%

11 22%
1 21%
21 35%

9 5%
in n%
12 12

25 18%
234 1%
225 Id,
21 11%
427 10%
42 8%
74 17%
12 H%

S Si
109 7

73 3%

h §
23 3-16

1396 U8%
189 u!0*
161 22%
18 10%

4 9
34 27%
22 26%
85 15%

8 5
1 W%

7 27%
16 1%

«
9 9

17% 17*

13% 13*

7% 7%
12% 12%
18 19%

9 8
11% 11%
17% 17%
20% 20%
28% ZOV

!i §
10% 10%

10% 10%

38% 30*
4% 5%
15% 16%
28 28V
7 7

1 1 .

1* 1*

23% 23%
«, 13%
17% 17%

8% 8%

3% 3%

St»
S3
MV 10%

a a
22% 22%
21 % 21 %.

35% 35%
7% 7%
27% 27%.

15 15 .

4 4%
0% 0%
5% 5%
11% 11%
11% 11%
18% 18%
»% i%

9% 10

10% 11%

a
10%
8%

fi-% 17%
11% 11%

S,
6% 6%

a a
9% 9%
9-16 3-16

8 B%
ffl% 10%
21 % 22

10% 1C%

TV IV

5 3
S P
27% 27%
25V 26%

.
14% 14%
11 11 .

18% 15%.

TO* TO*.

1% 1%
4% 4%
17% 1»
27% 27%

12 Moan
Hgh Uw
14% 11%
11% Vi
8% 4

19% 9%
10% 6V
12 9

10% 3%
41% 21%

3
4%
8%

BV 4%

Slade to. W. E

DriVH 168 12 B
DehiM
Digram t 10
DnCp 8
PngA M
DbBai 20U B

Dvoon
DM a 13

Dtodet 8
CarAn n
Dat«i 17* 22 38
9-l6DcmeP
Doretr gl 40

54 3211
4{a 25 15

250 24 11

50409

OV 7
15% 11%

23% iK
38% 32

10% 8%
4% 1%
22% 15%

h £
Si ?
4% 2

6% 3%
9%5 1-16

38 23V
9% 2
33% W%
36% 26%
10 3%
12V 7%
12% 7
9% 7%
4% 1%

12% 8%
I 2ft 15

rg* ^
t2 9%

I

20% 18%

15V 11V
i
17% 11%

1 21% 13%
I
31% 22%

1 14 8%

I
32% 23%
37% 24%
10% 6V
10V 7%
BV 4%
94 56%
21 13%
22% 13

34% 11%

25% 25% 26%
U? 14% 14V
10% 10% TOf
3% 3% 3V
16V 15% 15%
9 8% 8%
24% 24% 24%
13 13 a

D-D-D
4 2% DWG 301 13.26 64 2% 2% 2%
24% 14% DriaEn 3213 8 49 2i% 24 24%
12% 6V Oamron 5 201 5% 5% 5%

5% 11-16 Dm wiO 3* % % %
32% 23 Dwa p8L5011. 87 »% <C2 73

31% 14% DaUPd .181.011 1439 17 16% 10|

11% 3% Dram 156 4 3% 3*
8% 3% Mtane B 31 ift 5% 5%
9% 4% Decora 6 11 8% 8% 8%.

31% 2& DriUfa 521710 2 30 30 30

21 % 12%
5* 2%
10% 3%
20% Ifl,

13% 8

11 8%
38% 17%
21% W%
24% 14%
31% 21%

8% 3%
184 TO,

' Sb
inOstflgk Law

22 13% 13

1064 4% 3%
21 5% 5%
182 M% 13%
6 8% 8%
73 9V 9%
515 2% 2%
1081 41% 33%
92 5% 4%
70 9% 9

20 6 7%
2336 175-161%
6 25% 25*
21 «% 8%
2 2V 2V
119 34 32%
992 7-1G %
9 26% 261,

23 K% 14%
358 10% 10%
8

. 20* 20%

22% 22%
34% 34>|

10% 10

2% 2%
17% 17%

ft'*
Cbm Pm.
Qaan 0m
0% t%
3% -1

p(50l H 16

s 7 38
s 40 15 B 43

13 30
72*21 8 1

Me 5 33 12

14 52
.10 12 2

20 24 29
D20a 2.4 5 13

SB 33

B 7%
27% 26%
2V 2*
i/33* 33*
39* 36*
5% 5%
8* e*
8% 8%
8% 8%
4* 4%

10% W%
19% *9

32V 32

3% %
15 13%
25% 24%
10% 10%
31% 31%
26* 36V
8 7%
8% 8%

20% 20%
20V 20V
14% 1JV

1* 1*
33 32%
5* 5%
aft 19%

8% 8%
13% 13%
12% 11*

a %

8 -h

S-V
TV -%
33* *%
7-16

26%
14%.

10% -%
20% +%

ft
-=»

13%

5* 4%
34V -%
10% -V
2%
17% -%
4%.

S! :i
9-16 -Pi-11

a%
3%
B + V
26% +1*
2V
33* +J*

36*
5% -%
a* v
0, + V
ft
4%

10%
TO.
32 -%
9% +*
20% +%
12*.

«H +%
131, -4*

a -4

a :j
k **

7%
95 41
2ft +%
2ft -%
U% 41%
&
32-, 4%
5* 4*
19% -*
8% 4%
U* -%
11* -%
5% 4%
15% 4*

IZIfaMk
Higb low Stock

20% 18% Bottn*

27% 22% Graft*

25% «% OnAT
13 8* GfriiCp

27* 15* CradAu

M 8% Gam
4 1% Brant

18% 9% GrTch

28* 23% BlAral

3ft 2* GnUC
23%8 1-16 Qrenra

9% 4% Orpnw

77% 27% Gross

13% 9 GrtOi

16 in Gaoa
27% t?% 5>s»

20% 13%

11V ft
3% 1%
60% 22%
25% 22%
48% 25%

,1ft ft
I 19% 14%

ft ft
Si 1ft
13% 1ft
9* ft
W* 7%

SX* 2 31

9
17

17

JB54 11

15s 57 8
34

20 14 14

fi

pi 1 11.

.80 3 1 9

9
s 84 29 5-

lb 40 9
n 39
44 32 8

i-G
<8 5
78 BV
36 BV
111 12%
343 2%
59 16%
ID 9*
B 12%
32 3%
431 171,

75 2%
98 4*
9 14%
57 9%

25 22
33 25%

«* 5.
8 8%
6 6*
12 12

2% 2*
16 16*

h i
1
*

«V 16%
Oft 2%
4% 4%
13* 14%u
19% 19%
21% 29

25 25%

»* 3*

? a

17%

1ft
18%

+ * ft

+ V n%

:% ^
-%

-I ff

“A a
=
5

"J* «

A &,

;; a

+1!
*•

+ 1» 7%

P/

to. YU. E

peso 12
1.13 4 1 11

1 60s 62 9 .

3233
4020 11 .

62160 11

wl

n IS

609.1 21

.40 15 M
1 14

50c

1 50 48 9

52
3011 12

SU
IDOsHigk

M u2ft
62 27%

5 19%
23 10V

205 34*
44 91%
1 ft
1 27%
2 1ft
890 13V
240 u27*

Digs

dm Pm.
Urn QwcsOhs

2ft SO* + %
27 zr

25% 25%.

ft ft Tj*

1ft 19% **
K) 10*

IV 1%-

«%«*+%
29V 28% +%
3ft 33%
21% 21* * V
ft ft
Z7% 77* -%
1ft 1ft +V
12% IE* -*
26* 26% +1

W% TO.
ft ft

17% ft
13* 8
it% ft

? ^
21* 16*
70 TV

64 22% ICH

9 5* CO
ft ft IPM

11% 7% nrCo
6% 4% 65
2*1 !3-l6kn0to

ft 1% iniptnd

34 25* trapCH

10% 5% Might

21* 16* ktstron

3% 1% iwe,
3* 9% InsSy

1ft 6* mtCiy

9* 5% trade

17% 11 MU*
6 2% mtBkM
3 1% Mac
18% 1ft WlCW
17% 8* mHyd

8% 5% SMPwr

5 2% IniProi

ft 2 mom
22% 14% kmcs
25% 17% hoqBrd

ft 3 fat,

20* 179 7
136 40 10 7

136 40 10 9
4020 U 4

g S 216

\-\-t
25 4 13 309

12 44

05r 1 b 9 17

n 23 «
12 17 10 2

GO 79
157

gl 40 328
19 48

28 1.6 30 9

Q 476

p!25t 9.1 2

g 40 SO
77112 7 20

s 15 a 15 38

06e 15 511

wt 17

2S 14 II 77

n 37 ICS

IS 20 4
5

35
17 17

10 -15

n.08r 19 39 <6

J-J-J
50b 10 11 M

S3

6 49

I 74 14 31

25
14 II

§ 3 3t

& 5ft
u2S% 25% 96

39V 39V 3ft
ft 8 8%
TO, 19 19%

ft 7* 71,

19* 1ft 1ft
11% 11 * 11 *
ft ft B%
12* 11* t2%

0, ft ft

5% 5% ft
ft 4% 4%
10% aio 10%

ft 3% 4%
e* ft ft
31% 31* 31*
10% ft 10

3% 3 3
ft 6 ft
lTU* 13% 14%
11% 11% 11%
3. 33* 34

34i, 33% 34

2ft SO% 20>4

9% 8% 8%

uE£% 63% 64%
P, 6% 6%
3% 3% 3%
9* 9 ft
4% 4% 41.

21-16 115-162

2% 2% 2%
31 33% 36*
8% 8 ft
17% 17% 17%

9* ft Z*
2% Z% 2%
7% 7% 7%
ft fi% 6%
l$l 13% 13%

4% 3* 4

1% IV 1*

17% 1ft 1ft
W* 13% 13%

5% 5% 5%
3 3 3

2% 2 2%.

2ft 20% 20%
20% 20* 20%
4* ft 4%

16% 19%

6% ft
14 1ft
4% ft
1* 1%

ft ft
3% ft
2ft 20,

28% KnQs

1% KapofcC

10% KsyCp
12 KsvN
3* Karan
ift KWwn
10% KteBftn

S% KejCo
10% KB|P>h

3 .
Udde

3% Kim
4% Unsrk

1ft KWgR
3% nro»

K-K-K
p4450 13. 490 341,

30 1*
201.713 3 11%

11 40 127 5 12%
12 >3 4

80 44 0 1 18%
581 35 30 21 16%
181 £4 6 7%

S 1614 20 073 12%
wt 3* 3*

22 6 ft
10 64 4*

20 515B u38% 38%
IO 4%

3ft 3ft
1% 1%
11 % 11%
12% 12%
4 4

18% 18%

1ft «%
7* ft
11% n%
ft ft
ft ft
4* 4*
3B%+%
ft 4%

12 Me«k
Ikgb lm Slack

5% 3% M
5% 2% HpoV
20* 8% Knags

ift 8% tow;

25% 2i KOgerC

3 1%

ft ft
ft P*
»% 23%
14* If

22 0,
0, BV
K, 3%
ft 3
41% 25*
ft 3V
9% 5%
ft 2*
32 IB

34% 19

6ft 27%
a% 8%
13% ft
ift it*
13% 9%
25% 13*
10% 8

15% 11%
4% 9%
8% 7%
2% 1

21% 9*
5% ft
17% II

3V IV
97% 13*
15% 13

35 B*
9% 5%
ft ft
22% 21%
33% 18%
15* ft
15% 8*
8% ft
32% 14

21% 1!

20% 12%
22V 13%
11% 8
12% ft

k %
13% P*
63V 52

17* 12*
11% 5*
15% 11V
23* 12V
w 4*
10% 8%
19* 13*

9* 7

2ft ift
43% 32%
11 8%
IV, 11%
18% 11*

16% ir,

7 11-16

12'* 10%
14% ft
20% 1ft
8* 4%

ft 2%
1ft ft
2* *

10% 7%
14 10*

33% 19%

5 a,
;

19% 11%
t2% ift
25% 1ft
38% 91*

10% 4%
18% 10%
14% 11*

18 13%
37% 3ft
ft ft
1% IV

?/ 5*
to. YU. E 180a Wgb

Mfg 17 4

4 • 28 ft
16 71 ift
11 40 ift

£2090128 131 24%

L-L-L
» ft

05 17 40 116 3%
9 129 u7%

g 10 31%
s 18a 1 1 14 US mi*

25 77 19%
n 5ft

5 4%
10 9*

14 7 41

17 JS8 4%
n . 5 13 8

33 9%
£0.7 20 O 2ft

18 1381 u3S
la 1J IB M K%
0B 6 17 33 141,

33 23 9*
411 33 ID 89 17,
1 4 10. ft
10 5 15 1C5 9T*
20 9 0 13 24 ift

Q-ga
dm Pm.

Uw QgenDoaa
12 Month

Wgb Law

P-- S%
Dm YU E KKbHtgh

is J?' ft
i IB 11%

1ft Ift »%
94% 24*

ft ft
ft 3* +

-I

ft 7* * V
3i% 31%
U% 74* *1%
11% 1ft -V
ft ft
4%
2% 2\ -%
4ft 4ft -%
3% ft

a a
*’

27% 18 *1
34 34%
58 5ft * %
M* 14V

ft ft +%
12 12V + I-

12 12

21% 21T, +11,

9% K)

fi-M-M
ti 24

20 164

39

13% 13% 13% %
ft ft ft
ft 0, ft
1% IV 1%
10% TO, 10%

ft ft ft
13% 13% 13* +%
1% i* 1*

97* 17

9l% 14%
<4% 8%
18* 9
2ft 18*

20% 13%
16 5%
6* 4%
10% 5%

ft 5%

36 91%
11 8%

13 TO,

11% ' 8*
ii* ft
10* 8%
ID* BV
10 a

33-, Ift
321, 26%

9ft 21%
1 91% IT*
19% IS*

IQ 1

, 17

TI* 17*
ft 7*
20* 15V
1C* 13%
IT 13*

0-0
11

CBb 4 13

72

rs 15 16

40 2013
30 1 6 13

A 50 78 11

66094 II

9

60b IB 19

421569
20 2 1 8

P-Q
ISO 13

1j7 13

129 12

125 13

125 13

120 13

4 31 14

4 06 14

orO 12
257 .3

IB 14

254 O
26? 14

1 19 1J

2 37 13

2 tell
213

-O
si «*
SS 21V
1 10*

9 15*
ie 19%
2£ W%
:19M67

d

35 T-
;

8C9 •%

16 1 1*
23 1C%

CB 317,

51 30*
3 N%
19 *9%

S 15*
25 If

2 130 13* 012* ift -1* 13% ift

- —
F-lBaA. 205 13

14 13% 13% - * in. u* PGEpfk 0JM TO
04 48 29 29* -V 18V 15 PGEpfJ SS u
13 20 7* 7* 4 * 9% 7* PGEpN 1(9 13

56 IS 5 5 5 1ST, 141- PGIrr 1 12 6 6 6
5 21* 21* £* TO 34 Pbcu pH 75 10

7 E2 22% 21% 2ft +* 3* * Pro. g
15 51 13* u 13% , % 38% 2?* PWCp TO 1 1 21
7 20 in. 11 11

11V 51, Panto P
25 1 0* S* B* -% 6 3% PwaPk 75

162 'ft 16 16% 4* 23% 15* Pane s 6P289

211 12 S3 U% U* 1ft
BOO 33 B 190 01% 21 01%

nl60r 17 55 9 6* 9
Z* 6 5% 5V 5*

A 1 2% ft 01*

B 1 z* 2* sS
(Be 5 B 3< ft ft 9*
ice 18 11 375

23 t 4 is TO
63*
14* 51

60%
14*

571566 60 ft 6* 6*
£1 17 08 W| 14*

27 6 zz* 22*
70 >99 7 6V* 7

44 40 10 11 101, 10V 10%

% 6 2*
-% 49* 31%
*% 2ft Ift

, 9% 1%
* % 29* 2ft

11', 8U
. 1ft ft

I1DM 40;
23 13-16
3B7 *„
25 7*
M utils

6 21;

Qga
am ftev

Law awmCou

ft ft -V
it ll* -%

aIf; IP. -V
90V 20* * %
Ift 1C* * V
1ft 15* * %
1ft ift +%
18* 1ft %
0; 6‘; -%
47. 41.

e* 6* * %
b* S*
'* "1
3-, 35
31V 31* * V

'i* ift
10% 1C%

9 1, TO,

9* 9*

9-, *1
9* ft
31 -, 31%
30 30

N l ?4%
19 1ft
1:1, in,

13 15V
13 19*

ft- S-;

17% 17*

15*
is

14%
;t* ie1

,
Ift 15',

17% 17%

*% 9'j

1ft- lb'.

29 .*>

13-16 13-16

>. MV
r

,

s
2i* 2",

4023? «
23e £8 13 13

94 1 4 12 759
1 95 KS 10

52558 7
20b 1 4 11 35 14

9S) ZC 10 112 13*
1 40c 84 11 206 1ft

111 IV

17* 17% 17%

ft a ft
ift ift ift
39* 3ft 39*

9V ft 9*

I 13-16 l-Pcntm

33% 93 Fame
14% 1(1* Ponril

13V 3 Pwlw

24% 141,

3 r*

12 38 3 0 9

1 20 SS 8

TO 12 8
2 S9 13

40 39
20 lb 10

99 IS
* 9ft

70 1ft
M is- ib

Jft. >t. 31..

'8S IB'; 'S';

•s *'. *s
?J-i M 99

1(1* W- 1.1*

Ift 12* »2S
IV )6 iS it 15-16

13V M «- *
13% 13b
«* Ift * %
1 1 -*
12* 12*

3V 3% -%
17% 17%

5V SV 4 v
5 5 -V
5 5%

* 1 4%

N-N
11

40b 29 8
.10 5 17

801624
79142 7

S3 70 16

1.10b 70 3

• 52 15 16

25a 43 5
22 23 14

150 11 7

-N
78 8*
22 13%
395 20*
24 1*
73 4ft
55 19

133 uUV
138 IB
503 3ft
26 ft
21 13%
16 13%

ft a%
U% 13%
TO, W*
IV 1%
48% 48%
18% 1ft
12* 13V

1ft 15%
34% 34*
5% 5%

1ft 1M,
12% 13%
2 2

82 9 ft 8%
3 ft 2* SV
76 12% 12

39 15V »5* *5*

JSO 32* 30 32

C9 u5% 5* ft
60 ui* 1% »%

6ft 57

15* E*

1ft 'ft
ft %
n* 11V

ft ft
Ift 5%
14% 7%

,171,

23* TO,

30% 1ft
24% 16%

ft b%
: 1* 9-lb

52* 34*
11% ft
8% 6*
6 ft
38* 31V
1ft ift
33* ar,

TO, ft

11% s

36* 28
11% 4%
17% 1ft
20% <2%

5% 2%

-an p,
WT * 7-lB

ell e. IB 98 0
[4T.-S IT 10%

013 a 20 57 >tr,

17 4 5’ r%
S 20 f,

Wl 3 ITS 5«-

4t 107 S',

52 10 9 23 ft.

180 27 10 2 !+-%
09a 3 B 64 8%
g 30 1:4 V%

20 1 0 13 IP :t

6-, S']

5', £V * V
6% 6% - v

5V *4
fr-% 6t% * V
ft ft
Id'. 1t>, * V

16b 9 37

D
SC 39 8
2D 31 41

184 40 13

A 72 75 7
B 72 10 5

21

2BSe 76 11

plC234 14.

PCJ2P )4

336 ift
1 9%

11* 111, *
14% 1-3 * V
1ft ir, -V
:• : % 4 %
-"i n% -%
6-a 6-;

V % • 1-K
45', 46 :, * ';

9% ?, -1,
7 T “%
4% 4", *

3", 3£.* *\
16% 1ft - *
ail; 32* -%
06V SV -%

fiAl 511 57 17 a 9 tr. 5* 4%
HEIT 240 81 17 16 2ft 29-, 29% -%
H1C 12{ 16 V, 5 6

Hagen i£ 7 20 7 16* 16% ift + %
Rawog 72 39 29 18% TO, 18*
ftatMt 1 3* 3% 3%

Continued on Page 24

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
Oiga

(2 Marafe P/ Sts toM Pm
High Law Stock to. YhL E 100* Wgb law Own dm
Continued from Page 22

1ft 5%
ao .. «%.
20% 8%
«% 6%
30% 25*
27% 18%
21* «%
33% 17
23 1ft

a 25%
3i*

22% »1%

38% 18

16% 12

38 £4%
£4% 15

20* 13*
12% 11%
16% 1ft
38 30*
29 20%

Congo 12

OnpoC 763426
OnraP - — 35
Ortan pfATSl •

Orton P&.75 93
DWDM s 64278
OwbOr ' 6032 9
OwnTr 56 22 11

Ovfihp 50 30 9 .

OwenO -. 140439
Onwnri 1 68 42 8-

Oxkxd a 40 3.1 7

P-Q
PHH 88 35 11

PISMi 1E4o gg id

213 ft-
73 23%
853 11%
r 8%
'205 35
543 24%
173 18*
486 2ft

. 767 «%
1011.32%
2040 41%
326 Ift

22 11% PacSd

68% 51* Petal

14 10% RroTh

25% 21 Praflcp

2ft 26* P«c8

32* 27% PaOt
-

40V 2ft P8MM>
37% 24% Patific

84% 21% PanABh

ft 4 PanAm
6 1% PanA

2ft 13* PMCk
«0 31 RannEC

ft 3 PmPr
1ft « Papreh

19* 10% Pwdpi
26 ift PartC

12% 6V PwkDrt
37 25* PrikM

21% 12% PBritPn

32% 2ft Pamn
.7% 1% PatPW

23% M Paftiw
20 12% PtfMP
27 13% P^fCah
M% 6V PkKxJjt

2% 15-32 Paogo

5ft 36 PanCoi
122 64 PanC

6*v 47 Panra*

25 «% PaPL
38% 30% Pan..

37% 30 PaPL
68 ST, PaPL.

25% 23% PaPL
24 20 PaPL

65% 50, PaPL

26* 22% Pan.

2ft 26V PaPL

84% 66% PaPL

103% 941, PaPL
62% 54% PtfL-

68 56% PaPL
45% 31% Paw*
66 4ft Paw
25% 2ft Panw
44% 30% Parad
15 9% PeopEn
SJ* Eft .PapBoy

PSA OpfLSO 72
PacAS 1JO 13.

PaeGE 1721)7
PacLig . 332 80 11

Peuan 1204/ 14

Paeflaa 78? iZU
PacHs |4213
PacSd 402610
Petal n5.40 76 8
Rroth 40 35 13

Picto £32 93 6
PacH pOT5 13.

Padf pl41J7 13
ParaWb 602022
PMC 120 32 10

PanAfik . .SB 29 10

361, 17%

10% 8 .

22% 12%
371, 26
32% 26V
17% 14

9l U
17% 9

32 22
33% S
»2
66 4Q
K 5ft
1ft 6*
56% 43
10% 6%
123% 97

113 87

74% »
72 51

50 ' 44
se 40%
2D 15%
80%. 62%

3 ?
39 -27%
29% 23%

S 2i%
29% 17

Pwxlck .02813 11

RannEC 230 63 W
PantPr IS

Paproh 76 55 13

Pardfn 63
Pane a 13

PwKDrt 16 22
Prattl 104 32 11

PSrttPn 58 2127
Panel 1 31 15

PatPW
PaftlW 34 1 S 16

PajWP 60 38 13

PqCah .1810 13

Reabdy 2026
pBogn
PanCen 48
PanC PI527 45
Penney 236 43 9
PaPL 24810 8
PaPL. pH 40 13.

PaPL 0145013.
PaPL.

.

pU60M
PaPL 4*3.4213
Pan. 4*260 13

PlPL |»84014
PaPL iy*32S 13
PaPL apraraw
PaPL $4924 12
PaPL p1313.
PaPL' - TX-8U;
PaPL pr&7014
Paraffi 2206T 9
Panw pO50 47
Panw pfl GO 75
Pwmd 22054 K)
PeopEn 1067 1 7
PapBay 36 1 1 IS

FWXCo .1 GB 36 £1

PartS 50 2 1 18

Pndan
.

121a » 7

PaijOr 2i 14 la

Prarte 140 36 15

PraR* 353a 13

Pgflt gflSMI.
PWW 106a 16

54 17 10

22015 6

0O»15--
pM 40 16

01456 15

pi 7 15
pfBT&IB. .

Si 32 15

vitas is.

on 88 i&

Bf17.13 16.

PT152S 16

pJ952 15

PS5015.
uffJOft.
Off 75 "16

132 61 K)

3404210
48 30 10

pi 126
24063 7

* 40 15 TO
. 286 6
232486

10

a15G 26 11

124 4.6 18

177 .9 »
1.04 6318

PL21233

15a 156
18 11 17

4
1 CCe 4 1 11

504 25%
372 U1B%
1702 36%
539 16

S • 16

300 12

9502 18
2173 37%
1106 26%

-S %
89 14%
29*6 o88%
M 11%
1473 £5

13 28%
40 ' 31%
3322 32*
33 37%
74 23%
6669 5%
503 2*
880 1&
14S 37%
550 5%
337 14%
-1800 14%
18Z 17%
531 7%
880 32%
155 TO*

'

2777 31%
84 2
586 23%
530 16%
1558 TO

« i
1398 4ft
33 117%
5184 55
2088 u25%
W70 33
280 34%
z60 61%
122 25%
GO 22%
1120 51%
2 24%
7 27%
zZ60 77%
z20 99%
Z610 57%
z30 62
82 36%
1 53%
47 21%
3829 40%
2*61 in5%
88 3ft
2947 46

2827 2ft
478 Vf
56 1ft
263 38
128 27

111 M%

696 TO,
13043 3ft
6743 15%

iTOO 25

2300 291,

on si

Z410 4®%
2160 56%
78 9%
980 51

215 9
26GO. tar-

2200 94%
esa 62%.

26340 63

2360 52
zWO 50%
43 TO,
3799 uSl*
1013 1ft
Z 36
423* 38%
369 0%
1136 33
48 28%
350 21
1154 U44%

1W SB

IKr 18%
U54 32%.
U 65
423 11%
483 10%
K8 15
121 12%
17 25

.9 •_«

2Z% .22%
11% 11%
6% ft.
29% 29%
24 »
18% 18%
25% 2%
1ft 16%
81% 32%
40% 4ft
13 «

25* 25 25
U18% 1ft 1ft
38% 34% 35*
TO 18% 18*
TO 15% «%
12 11* 11*
18 15% 15*

54 i% ^
%
14* 14 14%

««% 6ft Eft
11% 11% 11%
25 24% 2ft
29% 29 29

31% 31% 31%
32V 29% 30%
37% 37* 37%
23% 23 23 .

5% ft 5%
2* 2%. 2*
TO* 15% 15%
37% 36% 38%
ft ft ft
14% 13% 13%

«% 12% 12%
17* 17 17*

ft 7% 7%
32% 31% 32*
TO* «% 16%

31* 31% 31%

16 16

W% «%
7% 7%
1% 1%.

4ft «ft
117 117

54 54%
34% 24%
33 33

33% 3*%
61% 81%.
25% 25%
22V 2ft
81 81

24% 24*.

27% 27%

s s.
56% 57%
62 62
36 36
S3* 53%
21% 21V
38* 4ft

3 &
T £
ft 0;
V 17

35V 35%
26% 2ft
M% 14%

5% ft
37V 37%
*4* 15%

5 5
25 25

29% 29%
31 31

40% 45%

55* 55%
9 0,
51 51

mt 107

941, 94%

82% £2%

63 61*
51 52

TO* 5ft
WV 1ft

79% tt%

36 36

36% 3ft
26% £8%
32% 32%
25 26V
20* 20%
42% 43%

»% TO*

31% 31%
64 61

-11% 11%

a wv
15

12% *%.
34% 25

12 Mama
High Uw
25% 10a
87% 25*
24* 15

26% 15

ift" .1ft

a 13
17%

32% 2ft
32* 2ft
SB 25%
25 13%
38 81

12* 8

37% 25%

S ift
21%

Z1% 11%
25% 16
BOV 46%
14* 7%
41* 26%
19% 16V
TO* 10,

26* 7%
9% 6

9% ft
76 48%
67 44%

a p
a I*
2ft 7*

26* 20%
13 1ft
35 2ft
42% 33%
18* 15

57% 4ft
20% TO*
Eft S3

69 55
62% 61%

6ft 51

62 65%
5 2%
12 7%
12V ft
15 9V
29% 10%

89* S3*

ft 5*V

Slack to. YU. t

PortGE 182 11. 5
PorG pG.60 11
POTG pH 40 M.
Po«G pH3214
PoXteh 156 52 11

PotnCI 194798
PMEI pH04 12
PrakP M
Pranal 54 171B
Proriair 30176
Pirn* *1 8052 6
PnmaC 20
PrtmH .12 5 TO

PrecTO 2604611
PRflSh 26 26 22

Pidar 140 32 11

PSvCtf 192 TO 8
PSCo* pfE.10 12
PSM 1 12 2
PShi pflJM 14,

PEm pri06 14.

PSkl p7944 T6

PSm pl8S2 18
PSfNH 53| 1

PSM? pf69)
PNH pBTT))

PNH pfCIffij

PNH pD94j
P»t ptE96|
PNH pff81|

?m JXQB6

f

PSrfU 284 11. 10
P9TOG 272 TO 7

PSEG pfl 40 12
PSEG pH 18 13.

.

PSEG pB0514.
PSEG PIS17 13

PSEG pt&B0 13

PSEG pC43 U.
PSEG pff70 13

PSEG p®0B 14

PECO pffM 13

PSEG pff.40 13.

PSEG p*9£2 13.

PUA41
Puatxo 16139
PflCm 4.
PugnfP 178 M 7
PiiiaHm « 7 20
PuroM 124 4 7 10

Ptro B
QueKO 248 35 11

OlbASO 80a 45 12

Quoin 11

Quamr i.« 53 B
GfcfUi 25e 1 4 IS

R-R
16 20

104 26 12

pf 444
pf2.12 68
pf 355 11

3 2922 12

Sis

100, High

682 19*
774 28%
788 16%
21 1ft
188 16%
482 U16

2 19%
263 31%
14 30*
1509 30%
1821 u25%
•400 33
1095 10
114 32%
738 1/17*

809 U3S*
3203 17%
288 23*
6932 57

56 10*
261 1/44%

1502 u19%
26 17%
1206 ft
WB90 7%
•100 7%
z270 S3*
Z200 53
694 4%
Z550 9%
43 10

ft HBW
2ft RCA
67% RCA
24* RCA
29% RCA
7% RtC
3 RPC
Ift RTE
2<% RalsPra

ft Raraad

18% Raneo
5% RangrO
471, Rqern
a* nayn*

3ft Rai«n
7* RrtdBi

16% MBat
21* RdBra

ft BiRaf

9 - RaenEq

S B*Ot»
i% tog*
S3 HWehC

1% RapA
25% RapCp

31% RapNY
17% RNV

2ft RNV
21% RapBfc

91% RapHc

13% RanCo)

23V Heaeo

9% i?i»w

18% Raman

12% Heart

a KT
100% Rbt»
26 RaylM

58% floW
24% ftdttfc

% SSL
17% RMaA

25 Hefian

36* Room
12 Rodno

12U fl««S
27% Rocffll

23 Rodari

4ft RehmH
27 Rofrti

10* RdCm
0g RotoBi

ft Rcihs

£8% RofenGp

140 33 16
40 4 3 36

pCUll
[03260 14

1 S7e 12 8
16

30 2315

60 19 9

13

wl
60158

1 BO 44 7

|*2 12 12.

pfC313 13

164587
0dB3ia57

32 18 31

802712

16143 12

70 378
.402618

340 500
pW.lO ftfi

pf

1307
pMwSIPA

1.48 51 10

13067 36

1.80 32 15

a 41 1 6 16
*112 35 7

160 33 W
.76 36 11

201 11.

5

22871 9

1 34 10

23J9
9

nWe 7 ZE
24

.46 50 14

49

39* Eft
9085 2ft
10 11%
4550 31%
noo 37

23 IB*
1410 51*
33 18%
MOD SB

zKD 56
SO 99
Z5100 56
Z40 731,

280 3%
1TO uift
21 8%
495 tz*
2751 19%
703 26%
390 8*
418 uT2%
889 18

87 8*
789 27*
463 19

-A
17 ft
13986 u40
34 o91
1101 i/31*
151 33
107 9%
94 ft
327 14%
1676 3ft
2195 TV
7 17%
£82 ft
417 59

93 15%
3064 TO*
226 ft
17 1ft
240 23%
71 ll*
<36 14*
1957 1ft
53 IV
3i 32V
37*8 id*
171 1*
11 3ft
45 36%
10 19

215 Zft
332 Zft
192 93
56 18%
3986 3ft
16 1ft
3126 38%
16 19V
117 Ift
3712 60
161 48*
3 10*%
3202 33%
3 7ft
478 29%
17 27

2545 50%
2546 26%
123 32%
461 41%
2621 2K,
1B1 17*
45 u32*
1442 29*
0428 60V
464 u46
374 14*
418 uiff

296 9*
3146 u67%

Ch'ga

ChM Pm.
Law OnoBOton

i»% «% -*
26% 28% -1

15% 16 .

16% ifi* -%
18* 16%;

15% 16 + V
«*«*+%
30% 31% •*•%

30% 3ft

a ^ :i
33 33 .

si. a. -a
17 17* + %
34% 34* +%
17% 17% +%
2% Zft 4*
55% 57 +1%
10% 10% -%
41* 44% +2*
1ft « -%
17% 17%

8* ft +%
7% 7* +%
7% 71, + V
58 56* +*
52 52 -%

a
4 -%
9%

ft ft -v
1*% 14%.

12 12

12% «%
10* «% +%
11% 11* + V
25 25 .

25% as -*
11% 11% + V
31% 31% +1%
3ft 36% -IV

16% IP, +*
51* 51* %
18 18 -*
59 59 -*1

58 58 -1

68 59 + 2*

5ft 55% +1%
73% 73% + H
3V 3* -V
11% 12 .

8% 8% +%
IS* 12% +%

a a
a. a. -A
17% 17* + *
8 8-%
27 Z7% -%
18% 18% +*

12 tomb
High lm
0a ft
Zft 12*

3*V 25%
14% B%
54* 41%
45% 3Z%
21% 13

22* 15%
37* 17*
61* 38*
29% 12%
22% 8%

2b «%
24 18%
TO* 11*

ft 5%

P/

to. YhL E

54 40 6
1.08 38 11

58 8 .

287a 60 4
64 21 15

n 13

.7B48 7

142 10

1 08b2l 9
50 3012
• 8

s-s
SCM 2489
SFN 15830 77
SIM 8200 1 7 12
SPSTec 73 25 16

Satxne 6» 2 TO

SabnRj zgia 15

B B% + V
38% 39% +1
89 90 +2%
30% 3ft.
32% 33 +%
9 9-%
ift 3* +%
3ft 3ft -1%

17% ^ A
d5* ft rV
57% 58 +1*
15% 15% -V
41% 42 +%
9V 9V -V
w» Wl
Z3I, 23% f *
n% ii* +*
ift 1* -1%

10V 102 + %
IV iv + h
32V 3EV

5V 5V-

1% . ft 4 V
38% -V
36% 36*.
18 IB + %
23* 23* +%
28% 28% +%
92 93 -V
18 18

29 28* -h
10% 10* * %

p ft
'v

3 S "i
48 48 -*
XH* 104* -%
32* n% +*
70V 70V 41*
2ft 2ft 4%
2ft 27

SO 50 -%
2S% 85% -%
31% 31% -%
41% 41%.

20% 21 .

17% 17*.

32* 32V -%
20 2ft +*
59V 99% -ft

45% 46% 4%
14% 14% + %
17% 17* + *

S' Si67% 67V + *

29V 21V
35% W%
TO 14%

10% 9
56V 29V
12% 6%
33 21

22% 17*
11% 7%

1ft 8%
aft 36V
2<* 18%
27 20V
34V Z4V
16V 12*
17* T3V

"% ft

e* B%
43% 33

37%

S 7V
WV

1ft ft
58 38*

16* n%
g, 20%

11% ft
15 12%
14* 12

21% 14*

5* ft
40 30
19% 12%

28% 1ft
32% 19V
61 37%
TOV 2ft
10ft 97

5?% 38
47 27%
3ft 1«

17* 3ft
25% 13

2ft 1ft
61% 37%
39% 26%
29% 17V
32 22V
10 4%
19* 13

15* 12%

3 %
70 50

a 2ft
26V

|

19% 12V

26% 13

£8% 50
49% 35%
37% 27

39% 27

17* 12%

2ft 23%
31% 27%

Zft 18

22% 17*
22 1ft
as* 22
48* 36

26* S3

23% 17*

iS
21% 11%

12* 6%
SB* W%
2% 12V
13% 1ft
66 55

27* 19*

21% 1?

21V 12%

2ft TO

50 33%

4ft 30%
41% 31%
63* 37%

2ft 1ft
'2ft 1ft

SriKhi TO 1 0 19

Satewy 160 6 1 9
Sbga .44 U 14

SUoLP 1 60 82 6
SPad 1-20 TO

StRagfe 1.12 20 21

Sawn 30|

SjBcM 11 3 TO

SDieGs 210 98 7

SJuanfi 85a 10 10

SJuanR 17

Sara a -56 13 19

SAndflt T 84 85 74

SFaSP n 1 41 10
SglMW 132 42 15

BauRE 20 13 «0

SaupP 1 60 BO 6

5o«E (XI 28 TO
Sawt
Bran pT5D 13

SdvPto 168*5 11

Schfenb 120 30 11

SoAff .12 f 4 18

Scoring 76 a i n
Scott*1 118116 6

Scoff*, 1 60 32 29

ScottP 1.12 36 9

Scorrys 32 30 10

Scoria 152 5 8 9
SeaCm IV42 1 8 7
SmQ ofl 46 13

Se*C piezio 15

SmC P7C2TO15
Sari.a n <826

ScriAr TO 15 16

SMPw 1 378
SurtaG 52 3 20

Sew 17652 8

Sew pH 18« 42
BacPwc 244 40 7

Sedco 58 148

to*T 210e 69 4

ShriGlo 70297

StoPec i so 10. 7

S^FW 94 3 0 13

Sgnl Df4 iz 76
Sort pi 2 32
finger .10b 3 lb

pngr pQSO 12

Skyine as Zfl J*

SmDffn 36 73
SmfcS 280 48 9
Smuekr B61S14
SnaoQn 02 25 M
Sonar 185547
SonyCp .16a 10 ft

SooUn 120 4 8 10

Sauce 310 90
SroCb P&40 12,

SGfKJ 206908
S&E pt250 12

SoJartn 244 97 7
Soudwn MO Li 10

Soatflk 10841 8
SO* »204 67 7
SouttCa 102 TO 6
SohiGc 248787
5*en 284 70 8
Softy pELEO IV
SoUnCo 172 66 11

Souana 02 30 6

SoRoy .00 6 12

Sounrk 20264
SwAtti s ij 7 12

Swffw
SwiGas 120 96 11

SwSea O5608 1 8
Swtur 6222 U
SwlPS 1.74018
Soartn j 62 4 011
ScedP 33

Soeny 192 5 1 9
Spnnga 1 52 48 7

SOUND 1H 48 10

SguM 144 30 14

i Sb
too* Wgb

27 ft
279 16V
255 29%
5097 ID*
7EB9 4bi,

849 40V
98 17%
47 IB

SO 21*
1499 52*
696 21

106 11%

-s
590 42
as 42%
S3 lilt*

86 26
729 16%
i5a ao
171 15

480 ulO
1<E 2*
264 39%
1060 27

992 35
193 U19%
X» 9*
TOB2 5ft
33 7*
1086 U34*
SCM u£ft
1134 8%
16 1ft
3540 43
31 22%
2S76 2ft
11 31*
7 15%
183 u18
2 1ft
198 71,

8 11%
3155 371,

10128 41*
5S5 9
444 a**
392 7%
1336 57V
2037 31%
136 M%
339 Zft
287 27*
7 II

17 14

28 14

1571 2ft
228 3*
641 3ft
127 18

221 27
225 27V
1317 59
169*9 34*
130 B9V
433 u53
1520 42*
14 14

432 <8*
298 13%
406 18

196 56%
34 3ft
507 Z*%
645 30*
71 b%
23 13*
246 ul6
2512 32
31 541,

4 BE
2136 33*
17 3ft
IBS 16

334 13*
2572 58
56 49*
842 37

6S3 35

wraift
22 25%
102 34*
9 1ft
1 t£^S

5 21

63 2ft
48 44%
378 U26%
8577 u24*
0789 u18%
178 32%
235 34
4 23%
339 £7

3361 Xt
2Z26 14%
1317 B%
2296 2ft
IRS 17%
239 12*
1891 u8B*
110 2C%
501 21*
55 13*
66 25*
7560 38%
73 32
M« 36*
2210 48*
BTO 1ft
563 TO*

Ch'ga

dose Pm.
Uw OeefaCkBc

3V 3V

% a a
10 10% -%
47% 47% -%
33* 4ft 41%
17% 17% +*

a a a
51% 51% +1*
20 2ft +*
10* 11% 4 %

41% 42 4 *
TO 42 -V
n* in, 4%
2ft 27% 41
15V 1ft
19 19% -*
14* 14* -%
ft ft -%

ok 3ft 4\
2ft Zft 4%
34 34 +*
19 19% +%
9* 9%.

54% 55% 41%
7* 7% -V
32* 33 4 *
21* 21* -%
ft ft
10 10% >%
TO* TO* +%
21* 21% -V
8*% -h
31% 31% -%
15% 15%
17* 17* 4 %
10% 10* 4%

I? 11% 4^,

S5 &
s% «, -%
34 24* 4 *
6% 7% 4%
S6V 56V -%
31% 31V + %
14% 14%.

25% 25% 4%
as* zb*
ii ii

13% w 4 V
137, M 4 *
18% Ift -1%
3% ft 4%
37% 37% -*
17* 17% 4%
26 26 4 *
Zft Zft 4*
58% 58* -%
33* 33% -1

99V 9ft 41
5ft 52% 4%
42V «% -%
14 14 .

4** <4* + *
13* 13% 4 %
17% 17% -%
56% 56%.

30V 30V 4*
2< 24 -1%
30% 3ft V
6% ft + V
13V TO*.

15% 15% -*
31% 31V 41%
53* 54% 4*
62 62 42*
32% 32* 4*
2ft 3ft +%
17 17 -*
13% 13% -%

49%
35% 36% 4*
34% 34% -%
16% K* +*
24* 25 .

34 34* 4%
19% 19% 4*

S* 4*
21 21 +1
25 25% -%
44 44* + *
26V 25* 4 *
23% 23%.

IB* IB* +%

Si 31* -%
I 331, -*

2ft S3%
Sb X -1%
30% 30% -%
13% 13% -*
7% 7% -%
TO* 19% -%
17% 17% -%
12* 12% +%
6ft 6ft +*
2C 34 -%

e

20% 20% -*
12% Ift -%
3 25% 4%
37% 37% 4*
31% 31% 4*
37* 38 4 V
47* 47* %
fft IP, -%
19% 19% 4%

12 Month

Ugh Low

SS 14%

6ft 4ft
54% 40
19% -ft
17 11

29% 19%
2ft 2ft
10* 8%
29% 1ft
4% 3%
19% 14V
12V 9%
29% 23%
23% 15V
38 2ft
13 8%
47* 32*
45 zsv
62% 32V
17% 15%
W% 5%
44% 29%

2ft ’ft
ft 4*
8% 4*
2ft 21%
33 2<%

2ft ft
Sft 40*
122 85%
SB 3<%
TO* ft
W% ft
35 21%
31% 19V
20* 14

27 16%
42% 28%
«% TO

6ft 37%
3ft 25%

62 35*
sa at

’3 *
13% 11*
36 17

62 5ft
14% 3%
TO 47

15% 9%
17% 1ft
Sft 4ft
44 23*
Ift 11*

82% 51%
4% 2%
302* 147%
2* 13%
35% 1ft
37% a*
44% 32%

E*
73* 65

ft 01%

*5 12*
36* 23

48* 31%

a 33V
37

35% 2ft
26 24*
SB 52

40* 2ft
14ft 101

7% 1*
’ft

a
aft 23%
22* 13%
38% as*

16% 13%

20, 12V

20* 11%
29% 17%

ft 4*
62% 33%
BS 60%
ZT* 12

45% 2ft
Sft 52

41% 28%
29% Zft
21* 13*
a 2?
Z7% 20

3ft 25%
18 13%

17* 13%

46* 17%
31* 15

32V 1ft
109% 92%
1ft 9

6* IV
a ift

16% 9
52* 31%
23% 16%
14 7*
15% 11%
Z«i, TOV
33 2ft
1ft 1ft

13* 10%

P/

to. YU- E

9 32 1010
3547

280 587
1

.4025 9

,52 3610
063610
11612

120 12
1.44 80
.12117
.76 4510
72 7410

1.16 43 12

120 71 12

168 52 34

pf 1 9.1

160408
001867

1 21 10

1 84 11. M

« 10
80 47 10

22] 103

12D458
.4610®

240 51 W
pi 225 24
180 3 9 14

11

12

68 S3 11

.TO 1/4 13

90 58 9
108 52 27

pTO.40 70
22

160 3412
36 10.17

T—T-

29a 7 16
200768
n U
1 IB 87 B
14627

280 38 11

1121813
12

U 1 58
3 5012

10

14

1 17 13

8
14

00 11 29
13

n 50 1* 9

260 79 7

pr 11 12
prTAO 10

19

4010 7
pC.16 84

3 98 7
152 40 9

156 37 7
9200 7 5 8
pfZB7 12

pfb40e 12

00b 27 15

215 24

,119 12

40 11 19

E3GB77

180 5.4 13

pH 40 47
69

pH.15 16

1 30
114, 35 16

6fel99
I <024 8

42 26 M
90 4 3

n 02 18 M
ptBl-57 £0

& 21

(140 31 12

180 30 20
142*17
60 21 11

252 14.5

PI37515.
pQ 47 15.

pH® 14

pQ36M
p(221 14

40 9
40b 12 13

s 1 40 12

Ch’ga

Sb Dora Pray. 12 h

100* High law OuawOora High

B2t 18% 17* 17* 4 * 55%
5919 55% 54* 56% -1% SB*
5095 45* *4% 45 4% 25%
601 16% 16 16% -» * 17%
60 14% 14% 14* -* —
739 26% 25* 26% +1
11 28 SB Z8 .

TO 9* ft 9* +1
2000 18% ift 18

56 3* 3V 3V.
11 17 16* 17 +1
* ft 9% ft 41
2792 28 37 £7* -%
266 17% Ift >6* -%
IB 32% 32% 3£%
*540 IT 10% 11 +1

Low Sack On, YU E

Treh pna&ie 11.

.81

pi 44 4 3

29

J4 IJ M
5

pea ie.

plB22Sn
16*63 9
2.16 12

UB3

2792 &
256 17%
IB 32%
*540 IT

12 40
48B 34%
732 49%
34 17*
2961 ft
532 42V
212 17*
72 5%
S3 8V
874 2ft
2 Zft
168 11*
TOGS 4ft
1 96
790 46%

'

£33 10

6 ft
4£0 31%
538 30*
2 1ft
411 21%
20 34*
12 13*
4680 48*
485 36*

-T
145 TOV
473 u2S%
182 ft
£2 13%
2C8 22*
1335 74

189 ft
168 63%
88 uift
27 uift
261 Sft
5671 2ft
» 15%
1209 58%
27 2%
333 274

381 18V
2879 u36%
457 35%
2383 36%
22 94%
t 72

2©7 30%
611 13%
SS 25%
13801 34%
24 36
2168 42%
851 30

tio 19
ITS 2ft
3BS 132%
6*5 n
5019 1ft
57 35%
2173 108%
101 3*
979 34%
4 30
20 ft
1 2ft
83 19V
45 35V
88 18

128 17*
1130 20*
134 Zft
4877 u8*
17» 44*
4 78%
IBS 2ft
1230 TO
280 56*
48 32*
578 u3D*
1225 1ft
63 u£5%
38 2ft
11 28%
14 18%
17 1ft
198 TO
249 1/3*1)

936 i/33%

5 38
100 1ft
610 1*
121 1ft
2 10%

2BG9 5ft
P» SB
7287 1ft
W6 a*
630 21%
3368 27%
lil IB

14 12

- V 91% 8
+ 1 86% 7

23% 2
+ * 12 6

. 3ft 2
31* Z

* * 13% S
+ * 16% 8
-% 27% 2
~h 17% V

45* 3
+ % 38 2
+ * 2ft £
+1% ft S

*81, 481, +% 18%
17% 17* +* 31%
5* 5% -% 33*
41% 41* +* 6%
17* 17% ,1*

ft ft- 25*
ft BV. 1ft
26 Zft +% 11%
29% 29% -% 41%
10% 10% +% 16%
44% 45% -* 33*
96 96 -2 37*

’4ft 4ft +* 31

ft ft
ft ft -%
31 31% + * 44

29V 29V % 0ft
16% Ift 13

20% 20% -% ?0
3* 3** *1 £3*
13* ’ft + V 11%
47* 48% + * 15%
35* 3ft +% 3ft

32% Trwaeo
41% Tmae
TO TranEx

6% Tranjcn

80 IlG
77 TiGP

23 TrGP

ft tmaOfi
28 Tranwy

Zft Tmwu
ft TWM
ft Twtt

2uV TWO
14% TWO
3* TWH% Tracer

21* TnCwi
5 TrtSom

1ft Trtrind

20% TnaPc
2« Tftama

<V Inara

ft Trw)
13), TnnJy
li% TreEng

ft TmE
33* TuesEP
11 TiriJ

16 TwnOa
25% TycoLb

23% Tjfer

2ft
TO* 4ft +* 55ij

Zft Zft +* Bft

ft ft + %

S S ** %
iv fk :i |!5 15 -% 3ft

17V 17* -V gft
58% 5ft +1*
aft aft -% STOV 1ft • 5ft

5ft +% 60*

ft 2V -% 5ft
Z70** 272 -fr

17% 18 * *
I®

35V 35* -V ®*

§ £ :? |
S'S"-' i
aft ift +% S,

St £ ?
i

5

* S s
41% 41* 4-* 3
ZflV Z9V 'V
«* «v 3
6* 54 1- % 3*V

Z8% 2ft *1* S?
130% 131V -)-* ft

S s% :i i
§ ^ ft ”
3V3V-v“
33 33V +% S;
30 30 +1V =ft

S% ft + V
3, 2* -h ^
18* 18 S,
34% s*% +1 fft
irv 17* +* IS
17V 17% V S
ao aov +% ^a* »% +* 2.
"= **=
44 44% +* »
78* 78* +1*
19% 19% -1% ^
39% 39 +%
»% ». +% gl*
32 3ft.
29V 29V +% ®
17% «> +% g
S*% Wt -V 2,
23% »* '% SS
a»* 29% +% S'
18* 16V +% 13

15% 151, + %
43* 44 +1%

44 28 UAL

29* 23* UAL
13 77, ucca
20 IS, UGI

23V 19), UGI

11* 3 UNCRes.

15V tO URS
30* 17* USPG
19* 13* UnOflt

ZO* 13%
55i, 45 Unhr

Bft 75 UANV
<3* 30* UCarap

65% 47% UnCaTO

7% 4* UfWrtC

15* 12 Un£lsc

ZB* 21 U©
35 28% Unfi

3Q* Z*% UnB
60V *ff; UB
23% is* ue
17* 13% UrQ
58% TO ue
ft « (fi

Sft 3ft UnPac
IB B IWt
18 9% Urtroyl

62% 53% Unryi

6* 3% umDr
21% 13% UnGrnrt

17* 11% UBro

29% 20% UCbnv
29 22% UnEng
27* 9 URum
Zft 19 Uft
18 11 UDu
30 £0% IHUi

117. 10 UHu
27% 15* tollrd

<1% 31* Unetra

Sft 25% UJWflk

1ft 9% LMMM
3% 0% UPkMn
35 22 Uia«G
64 45 USGyps
13* 5% USHom
39 2ft USLeas
44 a ussino

33% 22 LGSwri
Sft SO* USSfl

157 115% USSP
31% 22* USSd
43 29% USTob
66* 95% USWB1
41* ihi2 utTdi

35% 27% UTcfi

34% 17* UUTel

17 12 UW
38* 22 Unraoa

24 14* Unnr
27* 18* UraFd

20% 15V ULeal

4ft 27V Unocal

71% 45 Upjohn

32V 23* USUFE
30 25 USLF

9* 3* LWfcFO

S » WL
25% 21* UM.
IS* 21% uw.
» 16% UW.

20TO4.19
pf387 70
200 97

5

Iff 103212
pee* to

pCSQTl.
17

100 SZ 9
*00 13 14

Wl

W1A
pi 2 73

pfl 90 11.

pt266 62
192 51 10

S57a 23
12

TO2Z20
1 189

72 23 14

36a 70 7
16 23 25

50 27
106 7 15

pll 10 11

260 6*9
n 52 4 5 9

80 4 5 IB

80239
70E4 8

U-U
25a 8 6

pf 24082
57

204 II 10
pi 275 13

4063015
C2.08 80 7

60 359
00 U 12

209a 438
427a 46 9
*16* 43 10

340 6.0 17

3H 40
J 72 12 5

K350 ic

pH 50 14

P*M4 U
pfl. 815
ptt58 14

pC13 14

pff 4* 14

pfH E M
180 47 14

pff 05 8 0

03a 2 7
pf S 13.

Sb
100, High

2068 SO*
1418 55%
391 23V
188 ift
Z4Q Bft
*90 62*
51 23%
43 8*
90 34/,

7889 30*
2340 11%
320 14

30 27%
23 17

153 43V
5463 u3ft
357 2ft
282 5*
151 ulBV
1« £7*
£892 32
t4 S

36 7%
66 18%
96 Tft
98 ID

ezs 41%
88 11%
48 17*
315 35
61 29*

-U
10223 1/45

1169 1(30%

BOO 11%
51 19*
2SSSO 2ft
298 10

146 13*
2811 251,

263 17*
33 15*
8 <9

1161 u90
4183 35%
3772 51%

«38 3%
noo 25

zZOO 31V
23 28%
2140 55
180 21*
20 15%
c3G0 51%
22TO 57
2947 36%
43 33
1888 1ft
*420 u63
81 3*

44'* ;r*i
33% +2%

|

34*
33 + % 26%
98 -V 27

3Z% 33 +% 26%
9B 98 -V 27

10% 10%. 5*
1* 1% -% £«%

1ft 17V 4-% 8

10V 1ft * % 20%
SO 5ft -HV 53,

25* 0% *% «7%

» 10* -% 2ft
13* 13%
SUV 21*

25% 26*
17% IB

11* 12

-%
. ’ft

-V 34%
I V 71

+ V .78*

21* VFCd
fi Vriaio

H VaVr
a vateym

14% VenDr

2% varco

5* Ywo
3ft varan

ft varo

17% vaacb

4% VriK»

8% vesSe
Zft Wacom
60i, VaER
67% IttEP

pl

14 511831

£48 99 27

2 W 2
pf3S7 16

pf220 15

pl 4 16

pf ISO 16

48 3 4 11

22 6 27

156 49 8
11

1

12 4 6
3467
08 12344
7821 9

86 30 9

1 44
pf6«Oa 12

pr1275 11.

[922591
144 as M

(1540808
B1.40 35 8

(ASS 7 4

1 9Z 86 9

5 128 ao 10

00 7 ZO

560407
104 4 4 9
5 32*0 3

1209
256 42 11

86309
pf205 77
1044 11

23297 11

peso 12

pOJSO 12.

pCO* IS

V-V-
el 12 47 6

.44 55 13

pfl 4419

PH5R
26 6 16

TO34 10

J214 16

100, 12

TO 1.4 12

PU84 13

PS6012

75S M*
39 2ft
=30 ift

1 %
ZK 30

2 38%
70 32*
352 15%
30 2 !,
6133 32%
867 u65*
4369 7%
436 3ft
363 27*
5860 23%
550 53
518 119

2S9 25

678 38
2i5T u67%
5633 41

S0B6 3ft
3487 22%
12 Ift
1ST Zft
84 17%

a S3*
72 19),

B293 36*
5236 61%
4431 i/32*

8 2ft
25 ft
782 24%
15 2ft
120 £4*
4 1ft

-V
972 24

898 8%
*3 18*
SS ft
142 20%
92 ft
fi .BV

K» 41

7S 12

230 22*
53 4*
113 ft
374 31*
3S600®*
0 70%

Ch’ge

Dost fW
Uw OomOnH

4ft 50 +%
54% 55 + %
22V 22% ~%
9% 10 .%
86% 86% 4-1%

Bft 62* -%
23% 23% +%
«* 6* +V
34 34* 4-*
3ft 301, 4*1

W* 10% 4-%
13% 1ft +*
27% 271, * V
1ft 1ft
41* 43 4-1%

37% 37*
24* 24* -%
6* 6*
18 18V 4- %
26% 28* -%
31 31% +1%
4* 5 4-*

ft 7 *%
18% 18V 4-

V

15 15% -1%
9* ft -*
3* 40% 4- %
11% 11% 4-1,

17* 17* 4 %
34% 34* -1,

2ft Zft -*

42* 42% -IV I

a 2ft -*
11V 11* 4- %
19 19 -V
20% ao% + v
BV 9% -%
13% 'ft - V
zft a* 4- v
1ft 17* v
15% 15V -%
TO TO

96% Bft +2*
37* 38 +1
SO 50% -*
5* SV 4. V

1

u% u% -%

31% 31% 4- %
29 Zft + %
55 56 4-2

21% 21% *%

IP ia :k
57 57 42

1

3ft 38% -1

90% 91

14V U% * V
62 62 .

S, W% -%

a
24% 25% 4*
WV 14* +%
£*% 341, + *
14% 141,

24% M* 4- %
11* IT* 4-%
19% m 4.*
38V 38* -V
32 32% 4- V
14% 14* 4-*
2% 2V
31 31% + *
6*V 64* +1*
6% ft 4-V
35V 36 V
27% 27% 4- V

s a + *

lift 118 4 IV
84% 0*% + %
a 37 +1
eft 67* * v
aft TO -v
3ft 34* -*
22* ZZ* -%
18 16

2ft 2ft 4-%

a a + *

is* 19

.

3S% 38* -I,

60 61% 42*
31% 32* 4-1

2ft 2ft
ft ft 4-%
23* 24 -%
22% 23 .

2ft 2ft + %
ift ift -%

2ft 2ft +%

lK « -V
3V 3*
Zft W«
ft ft -%
ft BV **
40% 40% +1%
11 * 11* -%
22% 22% 4 *
iH 4% 4 %
ft ft +%
3ft 3ft *V
6B eft 42V
70V 70%

12 Mantt
High low

77* 68%
58 49V
61 51*
ZO* 14

37* 21*

7ft 58

Zft 20%
53% 34%
28 20*
25% 18%

10V ft
47 30%
42 28*

2ft 1ft
321, 23%
31% 22

«* g%
31% 20%
29* 17

35% Z7*
35 Zft
17V 14),

Zft 1ft
SO 30%
21* 16

481, 27%
30V 18

15 10V
28* 221,

10* J
2*% 12%

36% SB

44* 30*
50 TO

32 16V
40 34

IS ?
51, 2*

13 BV
11% ft
53V *7

101 77*

39V «*

IS* 11%

4ft 44

21* 15*

28* ift
TO 30
37 15

4®, 3*V
Sft 4ft
36* 19

51% 361,

48* 34%
50 1ft
32% U*
10* ft
1ft ID*

31* TOV
11% ft

* A

a &
68* 50%

3ft 25*
3ZV 2d,
39% 27*
Ift ft
27% Tft
39 29*
54% 40%

Ch'ga

Pr Sb Dom Prav.

SfeRh to YU E 101b High Low Quota Ooa
VaEP PI97S 13 *560 75 74 75 -%
V«EP pff00 ll *220 551, 54-'. 55% 42%
tfJEP pff 45 13 *100 59 56 » 41*
Vlsrny 1 flSl 93 13 74 00* IS* IS* 4*
Vania 17 21 »V *% »S -%
VutorJU 244 35 11 5 70 70 70

w-w-w
230 67 8 S3 2ft

pJt.50 i2 7150 38

S 9 71* Jft
60 27 13 11 22%

<9 3U ft
21 5 27 3547 4<*
88 2 1 15 854 uift

gl 32 76 ID*
TO 1 3 16 116 30%

si 20 4 0 9 lEU 29V
pH 63 4 1 5 39*

88 38 8 272 03V
Hi 1798 21%

1 TO 4 4 13 3590 34*
312 89 7 <04 u35%
m SO u'B

108 5 0 12 146 22%
pfl 50 6 1 2 41

2TO 13 7 J77 1ft
80 1 8 17 2906 44*

s TO 13 14 561 Zft
0Q 1 6 9 1 12%

2ft £S% 4*
371, 371, -2

26 Zft *1%
20% 22%

ft ft -%
44 4ft 4 '4

41 TO 4

1

18% >8% -%
29i 3ft 4%
29* 29* *1%
391, 33% 42V
23 21 -*
201, ?(M;

33 33* *%
35 35% * -i

1", 17*
21* 2iV -*
41 41

18* TO*

44% 44* 4 *
24 24% -V
12* 12V -T

II BO 62 1 25* 25* »* -V
119 ft ft ft 4 *

10* 5 C 1373 2»% 20* 21% 4 1

6* 19 13 9 331; 33% 331, -V
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the latest decianstion.

a-tSindend also ncnisl. b-anmiai rate of dwktend plus

stock dhideraL o-bqiedaHng dMdond. cfd-caHed. d-naw yearly

low. e-dhndend dedued or pate m preceding 12 months. 9-<&-

vidend hi Canadian funds, subject to 15% nen-resteence tex. 1-
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R.C

1

3

l-l
9% 9% 9% *%

IMS lm 30 115 35% 35% 35% -%
ID Sr 28 2% 2% 2%
sc 1183 13% ID T3% +%

Continued on Page 25

AMERICAN STOCK EXCHANGE CLOSING PRICES

43X U Verona sr% ",
test •wrarro* S3M. IT)
S£0 Ncrron 516% !•)

35-7? \V3 ACA f 58 % ’%

ess tons W SZ 2i% 3
481: ? S.-WSJ A 66 65 06
TM J» is.

3500 Cttfuiw A f 2% S’*
2200 Par-cu: to. 9 8:*

9000 ParCifl P S£% 15% 28%
18%4335 Perrxra Sit) 15-J

a:*) Prxxa a 58 7% D
350 Pin* Par: Sfi% a 25%

6500 Place GC 0 45 35
I636C Placer 24) 24)
1C730 Proves !*) It) 167,

3030 Cue Stvrg 0 5s-j i) 6%
1400 Pam Per S7 X, 7
TOC Sayrsc* 1 S3 ?% 9

4566 PnX4T sr
0-88 Be Stlffl-3 « S‘4% 11 '2%
87D3 Bwffldd sv. 10 'it

1100 ntt Se<V ! I?0 IX 180

2333 R*vm Prg A 1*3 IX 130

IX Reqero A S6% 5% t%
3820 Bcrrym 5151* % '*»
300 Bcimiai SftO% *0%

12 Ntamh

High Ldw Suck On

Continued from
15% in,

29% 10)
i«% >1%

3 I
1*

71; 6
S’, 1%
17% II

15% 5%
471, 271,

SO 30%
9% 61,

s §
9% 5
16% 10%

4% M,
21 11)
J7% 23%
7 3%
5% 2%

16 ir,

18% 10%

6% 4%
61. 4

3%
15% B)
11% 6 %
4% 1%
7% 5%
Sh 6%
ail, it:,

37% 311,

22% 18%
40% 31%
36 18%
7h 3)
5% 4%

«% 3%
33) 21%

9% 1%
6% 3%
7h 3%
17% 11%
14% 7%
10%5 5-16

16% >7%
14% 9

3% 1%
IB 9%
16% 10%H
122% 42%
21% 10%
19% 9%
16% 12%
9% 5%
2% I

12% 91,

9% 7%
9% 7)
10% 6%
40 33

13% «J%

35% 27%
20 16%

10% 16

68 53%
77 64i,

16% 6%
11% 7%

25% 1512

15 »i
101- 4%
4% 1%
26% WJ

P' Ste

TM t 100s High

Page 23

Chgc .

Oos* Pw 12 Mon*
low OmuCtoa*

|
ftg* low

«% s»%
17% 7%
12% 9
18% 14%

Rown 42367 14 11) ”) ii)
Raymln 19c I 11 11 n .

REai ni64 12. 8 78 14% U u% t )
REai •t 34 2) 2% 2)
RrttcT 13 1 6) 6) 9)
Radan
RegB a 56 4 5 10

21

54

2

12) !J) +\
ReoQy 50 43 6 190 12) ID 11) -)

2350 42%
16 S%
a 4%
231 10%

37% 37% . -1 10% 5%
47% 42% + % I' 1* 5

«% 8% + % 'A) S)
4 4 - % 10% a
10% 10% IB 11%
“ 29 16%

P/
On. YM. E

27*143 9
19

64 37 10

IS

10

03* « 25

48 a6 14

44Q19 10

1311 17 9
32 26 9

SI*

1B0, High

3 64

5

61 M%
48 IT

9 17%
29 3
i/S u15%
94 6%
50 2%
21 6
1 12%

£ *
20 9%
51 7%
330 9%
3 13%
35 23%
55 1

12 5 14 38 29) 26% 26% 4- % 6) 3% Suaqudi 15 221

n 198 4) 4>* 4% -% 11% 4 Drown 222

1 3) 3) 3) .
2% 1% SMiE n 2

56a 20 14 1 27) 27) 27) -% 32% 19% Srofiln 120 52 8 129

6 18 X
18

4% 4% -% 9) S'
Synatoy 38156 35

X 25 9

50 23 11

42

80
’2*
17%

12% -)
171, -%

14 9) SrsiEn 10 81758 12)

tn
Low Quote

64% 6a%
'5) 18%

3 st

XV.
6% 6%
2% 2%
6 6
12% 12%
IP, 8%
9 9
7% 7%
9% S%
13% 13%
22) 23
15-16 I

8% B%
12 12%

s a

Chge
Pim. 12 M
iChm High

+ %

-i a

y I
;
h

:i s
-h ^
+ % i?%

16%

3%
22V

+ % IS
-2 37%

SFM 30 5)
SMO 221 4)
SPWCp 5 4%
Sage 10 12 9)
Sewn 4043 38

SCono U 1)
pi SB 13 2 7

SOgo pf 1 T3 3 7%
SOga pf2 47 13 1 19

SOgo 1/4 65 W 11 31)
8Dgo prase 13 33 21

SarUW 265 64 7 7 t|4f)
SandgM GO 29 11 1 27)
Sanrvt. 541 12 11 69 **/

Sauna B 15 30 5 10 5
Scepir n 2i 5%
SUk* 56 2.8 11 11 20

a 3 5 .

13 o
i2t 9 11 32T

35

66
S3
0

44309 3
20

Si 84 6 6

s :e 7 IS 57
60a 45 5 47

23
16b 1 3 29 6
.40e 3.6 9 22
20 2 B2S 19

s 20 2 0 9 21
23 33

100 16 13 44
48365 52
48 3 6 5 32

2 14 11 17

21 54

« 2% 2% 2%
3 12% 12% 12%
32 6% 6% 6%
19 32% 32% 32%
31 38% 37% 37%
•' 14 13% rj%

3 2 17
, 1%

327 1?% TJ) U%
35 3% 31, 3%
66 1% 1% 1%
63 6% 6 6%
B 3% 31, 3%
3 14% 14% 14%
20 9) 9% 9%
6 fh 7% 7%
57 17 16% 17
47 13% 13% 13%
23 2 1% 2
B 12% 12 12

22 11% 11 n
19 7% 7% 7%
21 10 9% 10

;m
52 13% 13% 13%
32 12% 12% 12%
17 14 15) 14

54 5% 5% 51,

5 1% 1 1%
3 9% 9% 9%
23 S 8% 9
8 8% 8% 8%
3 «% 3% 9%
3S0 1140% 4Q 41%
27 12% O'.

'

1

2

%

11%
O
35

-A St

A h
e%
20%

S,

A jf+ ‘a 108%

v s
A a
“1 3*V

A l
:i* 20%

18 3%
11

9%

v ?
-V %

-J

I

A r
_v '?%

T-T-T
5116 4 25 62

TEC 08 B 23 20 9% 51/ ?% -)
TC 11 1487 101, 3%

n\ -%Tn 12 21 11) 11%
TdJPO a 20 12 10 83 IB) 1%) 16% +V
TaneB- 7 y% 9) 9t, %
Tasty 40 3 7 12 18 11 10% 10% -V
Team n 4 4% 4 4 -%
TenAm 70

ifc
3 3% +%

TchSym 15 126 17V 17) *)
TochOp 14 1 41% 41% 41% -%

113 5%

i %
10 2
I<050 101%
32 3%
110 27%
W 9%
27 14%
187 3V

1*%

+ % 23%

3914 8 9
Dt

9
17

i 06 1 0 15
n 10 1 B 14

2035 9%
193 8%
5 19%
150 7

i £
S p

26% 26)
ev 9%
13% 13%
3% 3%
4% 4%
26% 281,

18% Vafcnac

15% Vifcor

6% vwbm
3 van
<6% ViAmC
3% vtfbrt

10% tocc,

41% Vann
6% VJuatG

9% Voctet
12% VUeCg

S% W7C
17% WWbar
10% W*co
23 WangB
23 vyangC

U, WmC
5% WSbHrr
60% WWiP*,
17 WRIT
4% WtWrt
2% WWtcor
4% Weoco
13% Waffle

3% Wetejn

9% WWtflb
€% Wtttm
3% WOCrt
15% Warn
7% WstSlC
9 vwar

91; wifen
3% Wctna
7% IMocG
i VWsne

25% VMncp

P/ Sk
On YU. E 100a High

v-v-v
15 4 291;

i 40 23 9 99 18%

*06 19 10 90 20)
34 4%
1 9-16

16 1 3 11 227 12%
10 1 7 14 6 5%

2 6%
47 85 4%

-04r 3 8 2 i«V

28 37 12 I

36 35 13 32
40 25 8 1

Qi'gc

me Pthv

low (faoie Ctat

29% 29% t %
17% 17% -%
6% 6% -%
3% 3% 4-%
i^ 21^ +1%
4% 4% + %
9-16 9-16

12% 12% +%
5% 5% -%
6% 6%
4% 4% a. %
14) 14) + %
5*1; 54% -%
7% 7%
10% 10% -%
15) IS)

f-w-w
IS 13 7%

B 13 36 20%
19 7 12%

17 6119 29

18 10 28%
55 1)

5 76 10%
3 IS 32 82%
5 IS 39 21%

55* *%

13 *0 13%
1 61 2 4%

12 63 uni,
11 » 9%
19 2065 3)
5 118 22%
18 576 1117%

57 5%
8 159 9%

21 1%

7% 7)
19) ®% -%
12% 12%

27) ?7% -%
28 29

1% 1) -%
9) 9).
82 82 -%
21 21% + %

? 3) -%
z»

*4
13)

4)
12) -%

4% *% -V
9% 9%
id* iff* +

)

% 3) T %
!«) + V

11) 11% +)
9V 9V -)
9% 9) +)
21) 22) +1)
17 17V + V
5 5% -%
8% 9 )
1% 1)

Sceptre

Scans I

Sear* Can
Snefl Can
Snarut

Sigma
Scumni
Si Brodcsi

Slate A
Swap R
SttWuc 8 1

Staney o
Tatecrp

TacK Cor A
Tact: B I

TetaJyn*

Tw Con
Thom N A
Ter [>n B*
Tormar B I

Traders A f

lira Ml
Trerty R*S
TrrAIra UA
TrCoo Pt
Tnmac

£17% 17%
S7) 7%
S2<) 24

$W 6%
sit;, it-,

SS5% 3
S11% i:%

522% 22%
305 305
*'0 405

20 14

88 89
S8% 9%
510% 10%
SI0 10

538% 36%
461,

517:, 16%
SiS% 15%
S19% 19%

57 O.
$5. 6%
822% 22
s >9 in
425 a;£

4B% 43%

p**2S IS /900 27%
pOJ2 16 *190 54

12 50 7)
B 34 64 9%
m 35 15-K
1010 8 6 w.
4# 45 8 77

St40 26 8 17

40a 44 B 10 9
69(8 4 38 2 8%
II 8 25 4%

23 10)
7 39 4

44 3612 185 13

11 10 43 8 1 22)
*n 213 *h

19% 19%

6% 6%

Z7 27%
S3 a

3*
,1!

9 9
B% »%
4% 4%
10% 10%.

3k H
12% 12%
22% 22%
4% 4%

1*. o% VMnfem 50 39 11 3 <2% 12% •2%
W) Wffltn 1C.I6 10 28 21) 21) 21)

Wo»h8 .10*28 17 1 9) 3) 3) -%
tKaJm 40 4 6 16 8 8% 8) 8% +%

1b% 11 WLWear 48 3 8 6 29 12% «) CI, -v
7% »7 vmaaE 441 12 is 158 J) 3% 3% -V
17) 12) WWtt pn 80 13 27 13) 13% 13% +%
15) 11% Wratn 9 306 ul5% 14 15) +1)
') 4% W^IH 9 19

X-Y
SI

-2
5% 5) 5) -%

O 6) TanW 5 85 7 6% 6% -V

3,
4% Vftty n 08 r 6 T3 7 5% 5 5

6) ZW1» 10 1 1 18 256 9) *4 9

600 Tnas A 1 S», 25% 25%
6033 Turoo r 38 37 38 - 1

2500 Uucnrp A 1 56% 6 M. + i

1440 im C*roxi SU 10% 11

42575 Union Gas 511% 11 11%
910 U Asno Si£% 12% 12% - )
400 U Socce 180 183 180
7726 Vena A 1 *6) 6 + )
1300 Vesgron SU 10% 10% “ *•!
666 515% 15% ti%
1630 wrortm o 20 20 20 “ c

14730 WHIMII 513) 13 13) + %
1386 Wow $73% TV 73%
1724 Woottei A 511% I') n%
6075 Tit Bear $9% 9V 9%

Tool tf*8 11964642 dares

MONTREAL
Goftinp prices October 19

41593 Barv Mom 525 J4% 24%
800 CL 525% 25% 25%
5780 CopBaro 5151* !b% 15% + )
7289 OomTftiA 525 MV 15 + )
8100 MnjTrsi 5<0% 10 10%

77512 NatSL Ctt 513) VJ) 13)
15800 Power Corp S22J, 22% 22% + )
300 RtBarej* Sib% 15% 15%

,
ICO Ro*andfl sisv 15V 15V + )

52-357 p-jya Bar* 529% 2T, 29 - V
1G52 RoyTrsKc M2) 31) Ji) - i

Toni w: 1 924 210 dares

NEW YORK
CLOSING PRICES

+ % 7

+ % £4%

3% UM
3% usn
14% Uttmte

U-U-U
6 3S 4%

» 3%
16 304 21%

12 Menh P/ Sk
High lew Sttc* 0w . Yld E lOOt ftegh

Continued from Page 23
31, MUAr

3% Wunur
10% WyteJ

193 4%
1 eoa J 1 11 66 58%

88 36 4%
32 24 8 1HJ0 13)

Abb
Ooa Pm

Low QuewCte*

57% 58% -%
4% 4% + %
I#, 13*i +%

SC&J PT13035 12 US? 36V 38% +) 1) Uwvp 3146 ) ) ) 21 18% Wynne 60 32 10 24 t8% 16% 18% +%
SCEfl PCX 13 5 18% 18) 18%. 11% 9) IHmr n 430 9) dB% 9% -%
SCEd pC21 13 38 18) 17% 17% (9 14% UArPd 540 29 ID 4 18% 18) 18% + % X-Y-Z
sceo pr?58 « 3:9 60) 60) 60) 4 2 UFoeo* 10 50 17 40 ") 2 3 32% J3% Xerox 3 79 10 5217 38) 371; 3S

SCEfl PW9612 6 7Z% 721, 72% % 3% 2% UFoodB IS 79 2V 2% 2) ft % b1% *5% Xerox CIS *5 ll 1125 40) 48% ««% %
Surtrrai 7 312 10 9 9 -IV IK) '0% UlUM ffil 8 1 18 43 13 12% 12% -% 37 18 XTfiA 23 10 1W 28 27% 28 +)
Sp>» pi 1 12. 9 IFi ®* BV -% 21 10% USAG W 81 18 17) 17) +% 35) 24 ZatoCp 152 *3 9 43 27) 27% 27% +)
Speoro .14 6 11 43 25% 2*% 34% -% 10% 8% UmdV 8*1 a 12 81 7) 61 7) + % 24) lb) Zapata 84 52 11 925 '3 IW, 16V -%
Spencer 34 19 21 1/ 12) ’2% 72) -% 141, 7) UrvCm 20 24 11% M n -% 48 28% Zane 4® 8 14 973 48 48% +1%
Sihbuij 081671 76 5 5 5 -% 10) 5) UnwRs 413 7) 7) 7) -) 3*y HI Ztn« 3 taw 27 24) 24% -1%

SiHav «t 350 ’% di% 23% 15 INAi 80e 4.0 7 20 ?D% 19% a + v 18 Zero S 36 1 5 17 105 23% 23V 23V + V
SwPra 80 4 25 I2B- 19) 16) 19 + % rtv 4% UrnrPaj 5* 12) 11) ll) -h 34 21% Zunin 1 32 58 12 174 «V 23) a% -%

19B4
High Law

B.B.L. ..

Bekaert B. .

Cirncnt Cfilt.

Cockenll.
Delhjizc.
EBES
Electrekei
FabriQUfl Not
GB Inne Bm„
GBl 'Brux>.
ovaert..

HoDoken.
Intercom
Krcdtetb.mil.
Ran Hldgs
PetrolIna
Royale Beige
Soc. Gen- Band
Soe Gen. Beige
Sohna
Soivay
Stanwick Inti.

.

iractionel ..

uce
wagon Lit*

DENMARK

1984
High Low

Andelsbanken - 256
Baltic Skand 355
CcpHondelsbank 26Q
D. Sukkarfas 5bS
Danske Kan-t 255
De Danak* Luft.. 915
East As>at>c . 3 19
Forenede Brygg. - 35
Forenede Damp. 99

GNTHIdQ.. - . 390
I.S.S.B- 405
Jyske Bank 458
Novo (nd. 1,430
Prtvatbankon ., 234
Provtnsbanken 313
Srmdtn iF . 22b
Sopnus Berend .. 226
Suparfoa 432

PRANCE

1984 Oct. 19 Price
High Low Fra.

! ,999 1,610 Emprunt *tt 1975 1,710
10,080 9.001 Emprunt H 1975 9,004
244 202 Accor.. 235.1
678 497 Air Uqulde . .. 556

516 375 BIC 500
1,995 1,415 Bongrain 1.796
63b 660 Bouyguei 621
2,885 2,401 BSN Gervait. .2,554
1,566 1,012 C1T Aioatel ... 1.181
1,915 1.005 Carre four _ ... 1,690
1,145 774 Club Mediter. . 1.051
600 : 427 -Cte Bancalre . .- 560

262 207 Coflmog... -

"r222
2,195 1,293 Damart. 2,195]

1,)50 : 780 Dxrty i.lOO
941 : $93 DumatM 075
598 488 -Equx ids Gen.) . 539
27B ' 1 79 Eir-Aquitalne. . 237.5
3,020 2.195 Eaulor.. . . 2,890
706 ' 537 Gen.OCCMentale. 671
91.4 63.9 1 metal . ... 87.5
393.5' 300 Lafarge-Goppee.. 377

2,600 2,101 L'Oreal . . ... 2.490

2.340 1.778 Leg rand . . . . 1.930
357 140 Maisons Phenix.. 140
8.050 1.300 Metre S.A.. . 1.825

1.084 740 Michelin B. . 662
1,805 1,572 MiduClet . 1.805
1,871 1.313 Moet-Hennesmy .. 1.830
240.5 90 Moulinex 96
62 45.7.Nord Eat. . 68
845 662 Pernod Rieard. 749
574 462 Pemer 516
313 184.5 Petroles Frn. 222

257.8 179.5 PeugeocSJL. . - 211.1
174.2 130.2 Print#mp* iAu.i.. 16S.5
410 207 -Radiotech . . 220.3

1,340 1,000 Redoute .. ..1,199
1,710 726 Rouuel-Uclaf.. 1.625
275 . 235 Sefimeg . . 262

1,705 1,180 Skia Rotsignal. 1.610
1.870 1.470 Telemech Elect.. 1,870
354.8 259 Thomson ICSFV- 38l
358 205 Valeo . . . 230

GBVMANY

19B4 oet 19 Price
High Low

;

Dm

115.7 80 AEG -Te Lei.. .. 109.3
1.115 725 Allianz Vers. .. 1.113
179.2 146.5 BASF . 172.9
186.5 152.2 Bayer- .. .. 1B3.&
304 247 Bayern-Hypo . . 297.5
35B 287 Bayern-Verem. 332

316 219 BHF Bank.. . 276
453 290.5 BMW . . 391
347.5 2 94 Brown Boveri.. 797
190 136.5 Commerzbank. 172
141.8 107.4 Conti Gummi 127.2
638 515 Daimler-Benz.. 604
412 33B Degusaa. 377
192.5 136.5 D'sche Babcock. 166

582.6 302.1 Deutsche Bank 37B.4
|

182.8 1 38.5 Oresdner Bank .. 174.3 ;

166.7, 126.5 GHH . 161
623 450 Hochtief ... . . 474
195.5 156.5 Hoochat 182.2
132.5 87.5 Hoeach Werke. 110
466 369 Holzmann tPi 381.0

|

203 '

151 Horten... .
' 177

!

291 . 210 Hussel 286 :

283 2 1 9. B, Karstad t 237.5
269.8- 1B8 Kaufhof. 227.5

284.5 212 >KHD 251.5
72.S 47.9 Kloeckner 72.8

j

418 . 336 .Unde 384.6 !

170.5 133 Lufthansa 161
161 • 125 'MAN 158.5
158 131.8 Mannesnutnn ..

.

156.9
561 : 449 Mercedes Hid-...' 633
249 200 jMetellgeseli. . 220

1.370 1,180
i

548 458 Nlxdorf is4a ,

1,115 918 Porsche 1073.0 1

268 216.5 Preusoag
125.5 Rhein West Elect

1

259.6
188.8 169.3
291 245 Rosenthal . 255
406 317 [Schering... 405

|

495.9' 353.6 Siemens 455.9
|

94.

B

69.3Thyssen 81.8 i

19B 160 Vans . . 171
185 169.5 Veba . .. 173.5
127.9 108.5.V.E.W 182
335 285 Verein-West.. .. 297

,

231.8 163 Volkswagen.... 193.8 1

1984 Oct. 19
High Low

19,750:14,995 3anca Com’le. 1

183; 89 Bastogi IRBS . 1

2,500: 1.4ie Centrale
5,655 3,54G'Credito Vareolnd
4.625 1,675 Flat
59 ; 27 Finaider

39,300.29,070 Generali iAuc.>..,1
3,485 2,621. invest

53,050 40.500 Italcementl C
487 345 La Rinascenti..

.1,264' l.l 12 Montedison . .

6f030 3,865 Olivetti 1

3.315 2,464 Pirelli Co
1,974 1,419 Pirelli Spa..

.

1,887 1,336 SnlaBPD
14,600 10,750 Toro Aeaic 1

11.9 JO- 8,060 d«. Pref_. .

AUSTRIA

1984 Oet 19 Price
High Lew %

222 805 Credit*state Pfd.. 211
342 318 Goesser -

.

333
410 381 IntemnloJl . 3S9
216 803 Laenderbank. . 213
389 300 Perlmooser . . 353
162 139 Steyyr— Daimler. 148
250 806 Veltscher Mag 950

SPAIN

1984 Oct 19 Pries
Low p-ta-%

Z6B 252
575 278 Bcc Central 359

193 215
209 332
224 Boo Popular. 392
267 Bco Santander 332
120 Dragados 163

81.8 74.5
90.5 B3

172.5 103 148
104,7 69.7 Telefarnca. 96.2

NETHERLANDS

1984 Oct 19 Prlaa
High Ldw Fit

215 163 AOF Holding. 189
146 107 AEGON . 132
23b 1&B.5 Alhold.. 189.

S

123.2 77 AKZO . 99.1
445 202 ABN.. 350.5
184.5 142.9 AMEV 164.5
82 Si.6 AMRO.. .. 69
222 151 Bredero Cert 154
52 8,0 Bos Kails Weatm - 15.1
75 61 Buehrmnnn-Tet~ 68
41.5 30,2 CAlland Hldgs..

,

32.8

,

161.8 134 Dcrdteche Perm 1C8.5
108.8 7a Elsevier-NDU mr. 108.5

|

• 67.8 41 Fokker . . 66.S
173.6 130.7 Gist-Brocades. 168.5
157 116 Holneken . . .. i 141
65.6 4 j.6 Hocgcvene 65.

6

32.6 Jnl-Mueller . ... 36
46.5 30.0 KLM . . „ 42.0x1
49.0 34.iNaarden. 46.9

*

243.3 196 Nat Nod Cert 241
198 123 Ned Mia Bank. . 153 !

135 99.7 NedMoyd 154,8
275.5 212 lOceGrinten. 268.6
34.5 24.4 Ommeran ivan>.. 50.3
77 . S3 Pakhoea 60
55.7 4I.TPhlllips .. . 55.7
70 58,3Robeco 60,7
139 130. l Rcdomco .. 134.7
67.4 55.3'Roiinco . . 85.4
43.5 39.6.Rorento.. 43.2
180.3 136.?Royal Dutch. - 165.6
305.5 232.6,Unilever 303,5
133 90 VMF Stork. 130.6
195 137 VNU 195
145.5 72.5West Utr Bank - 104.5

SWEDEN

1994 OCt 10 Price

High Low Kroner

AUSTRALIA

330 AGA . -

178 Aira Lavai - •

28CASEA Free- .

355 Astra 'Free'
99 Atlas CodgO .

175 Solid *n Free ..

238 Card* -Free'
iiaceiiuiou
C30 EltCtralii* •
297 Ericsson
275 EMClie

220 Mo Och Oenisio.
1 53 pnarnucla , . .

310 Saao Scania Free
310 Sand vik . .

.

278 Skand ia , -

S3 Skan Enskiida.
155SKP
163 St Kdpparftergs
169 Sven Handeishn.
215 Swedish Match..
228 Volvo 8 :Frec .

NORWAY

1984 Oct. 19 Pr.ee

High low Kroner

190 140 Btraeni Bank. 147
340 215 Borrogaard 295
190 139 Cristumia 8k 146
188.5 142 Den Norsk Credit 152,5
187.5 108 Elkem. 1B1
176.0 132,5 Kvaemer
347 252 Norsk Data..... 335
137.5 102.5 Norsk Hydro. )18*e
272.5 l?a Storebrand.. 178

SWITZERLAND

1984 Oet 10
High low

928 660 Alusuisse-.
4.590 3,360 Bank Leu . . -

1.680 1.840 Brown Boveri..
2.500 2.088 Ciba Geigy
2,190 1.655 do. -‘Port Cerls:.
2,383 2,040 Credit Suisso ...

2.820 2.290 Elektro watt.
748 690 Fischer <Geo>

4,300 3.400 Genevoise

.

1 12 250 90,000 Hof 1 RochePtCts I

10.900 9,000 Hot! Roche 1*10.
6,823 5,725 JacobsSuehard..
1.925 1,700 Jelmoii
1.600 l,290Landis * Gyr. .

5.500 4.665 Nestle.. .

1.543 1,030 Oer-Baetirie.
263 245 Pirelli..

7.600 6,450 sandox 'BP
1,225 940 Sander >Pt Cta*
615 460 Schindler iPtCta

1,100 woo Swissair.
365 309 Swiss Bank

B.5SO 7,050 Swiss Reinsce..
1.590 1,320 SwissVolkSbk..
3,650 3.150 Union Bank
5,270 2.770 Winterthur

1 8.900 1 6,550 Zurich Ins.. 1

SINGAPORE

aMZO/bu* ...

ACrow AuM .

AlldhdB OH Ow
AmcPL P*».

AuM- Cooo^lnd
Awat OuaywttML.
AuM. N«,»dfc-
AU«- Paper... .

Bell Group .

Buna Corp HWgs
Bora! . - .

tougn'MilM
Bramottalnd.

.

1984
High Low

Bousteed Hldgs.
Cold Storage
DBS . I

Fraser * Noeve..
Getting .

Haw Par. Bros
inchcape Bhd.
Keppel Shipyard
Malay Banking -

Malay Brew
.Multi Purpose

.

OC8C _
OUB .. . .

Sima Darby..
Straits St'mship.
istroitsTrdg
UOB..

.

JAPAN

1984
High low

3.2 . 1.23Aberoom . 1.53
. 9.76 7.8 AEftCI 7.65
36.75 83.5 Anglo Am. Ceal .. 36 1

26.6 10.76 LAnglo Ant Caro 93.8 „-4

165.5 187 Anglo Am. Odd.. 164.5
23.

B

14.0 Barclays Bank. lb.

5

14.03 20.23 Bxjiow Rand 10. IS
86.5 33.8 Buffers 70
3.6 1.7 CNAO8K0. 1.0

”

6.3 s.a Currie Finance .. 3.7
10.9 B.3 D* Beers 6.7 UJu •

56.5 56.3 iDrierentein .. 50.4
66.5 • 83 FS Ceduld. - • 94

,
MlvWStd

33.3 88,5 flow Field* B.

A

80.23 |l<

6.6 4.2 HighvMd Btael- 4.7
19.75 10.7 Nedbank 12.79
21.6 18.6 OK Bakmtb- 19.83
3.80 1.48 protea Hiage 1.43

2B.25 80 Rembrandt... 83.6
13.73 18.1 Rtnmst 13.

B

•M-l

13.0 18.66 Rust Plat . 16
”

0.3
7.0

6.b Sage Hldgs
5.6 SABrews

.7.20
b.t ^ .

86.75' 17.B Smith (C.Q.‘. IB
13.00 6.76 longaat Huletts. 7 a — -

5.90 4.3 Unisec. 4.35 **
m ,

HONG KONG

1984
High Low

17.8 Bank Cast Asm
. 5,15 Cheung kong
9,95 China Light
1.65 Hang Luog Dtvo:

iSDMiaa^
2.73 NK Kowloon Wh.
2jaa HK Land.
s.a HK Shanghai Bk.

35.5 HK Telephone.
.8.4 HutchfsPnWp*.
3.3 -Jardme Math

.

2.2S Haw World Dev.
l.t»5 Orient O’seas..
2.02 O'sea* Trust 8nk
4.12 SHK Props.
12.9 Swire P»e a.
2,63 Wheal ‘k Mard A.
1.46 wneei'kMarit/ne
1.46 worm Hit. H'tdgs

NOTES^-Prless on this page ars.as
quoted on the individual exchanges
and ere lest traded prices. % Dealing*
suspended, xd Ex dividend. «c Ex scrip

Issue, xr Ex right*, xi Ex ell.

CLASSIFIED

ADVERTISEMENT

RATES
;

Effective JuiBAry 3 1984

hfie M
- (min..: tm
3 lints) - 9 w

£ . : t
Commercial ft Industrial

Property 9.60 . 33 00
RMjidentiM pfoMrty . . TJSO.. 28.00'

Appainmtsim ; lO.pO ' 34.H)
Business. Inuestftieni

'

. Opportunities 9.50 »
Business lor Sale/
Wanted . . / g.sti 33.1

Persona) 7.50 - 39.1

Motor Cars _
;7 S>. 5S.(

Hotels & Travel '

_ 7.50 26 J

Contracts Ik Tender* "
96Q, .33

1

Book PuMibhiifa
.

— net 18J
Preeaku* poattfe** t^kUeble

(Minimum sin 30 -column cm]
C8.00 per stngla eeiumn em «tra

9.5t> 33.00

7.50 - 8.QQ
7 SO 3500
750 26.00

95Q, . .33 00
— net 15 60

For further thfcHi wrlf* to?

CUsrffldd AdverUBemetti .

Finiotiil Ttmfl :

10, Cautott Street; ECU' 4BY
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Continued from Page 24
• J I I

* : ram 1 rafiifil I 1
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Utillti**...-- 144JBW 145.62, 142JS& MOJO) 14L57 14US ! HjB ilM/Jll !^ i

! :
, i

:wm\mmmww
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•Day's 820,70) tow 1213.5G (1100,73)
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STANDARD AND POORS

‘ Oat, i Dot. : Oct. ! Oct, !

. SIimm Oomp’trr

16
j

is J High
j
Lew ; High I Low

IndUSTM....- 1B0.33 188.46 184.07 185.12: 286.44 ,
191.24 ' 167.74 i 184.B4 I S.B2

CompVte .1 • J '
I

(17/8) . (24/7) riOrtfliM)' (50/8)32)
167,96 166.10. 164.14 164.78 166.77 1BSJ8 • 147.BS ' 178.18 I 4.48

Industrie! div. yield

Industrial P/E ratio

Lena Sow. Bond yield

N.Y.S.E. ALL COMMON

l i (8/1) . {24/7) Ifl0n0f83>; 0/8/82-

Oct. io
|

Oct. 3
|
year age (approx)

4^10
j 3^93

12.30
|

Rinas and Falls

Out 19 OcL. 18 Oct. 17

OcL Oct. OcL Oct — Issues Traded.- 2,237.12,008 i 1,984.
IB 18 27-16 Htflh LOW OSQS— Z.06E>1^53 > 77

Z

L ‘

1
Falls. 603; 418 i 795

96.B6toG.8l.04,8^65. 16 27.71 85.1 S Unchanged- 66ft 348
;

458
1 1 (S/1) ' |24'7) NnwHIem. — 20 I 43(8/1) 1 04.'7> New High*-

New Lows

;
Oct . Oct I Oct t Oct

. 19 ; la l 17 } 16

- 20
- 116
1984

Metals ft Minerals 2038.6; 20)6.7 2001.8 1383.1
;

2584.4(12/1) 1641.8 (26:7)
CotnpoaitaiZSa&JO; 2407A\ 29.786 24060 I 8686.7 (8(1) 8079.7 (24/7)

MONTREAL Portfolio
|

115.05: lM.Cll 118.84 118.461 187.63 (10/1)1 100.36 (24/7)

NEW YORK ACTIVE STOCKS
-Change

Stocks Closing on
Change

Stocks Closing on
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kind
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hnsrd)
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mcspE
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Game
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WLse s
InUoM
MS 161
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Iomega
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Jampot I

jKkUa
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Jarfco .12

•By s

JhnAm 20a
jgrictl 1

Jowl A i

Jwpftsn SO
Juno

Jiath 3SX

-Hi 3%
5k 3
®. 26

k a
24 23
32% 321,

as% 2G>3

24k 23k
17% WV

33a 31 If

». Pa

Merrill
traded

Lynch... 2.799X03
price

-

30%
day
-1% Ford Motor ...

traded
.. 1,917.300

price”
SO

Exxon 41% -1 Am. Express .. 1,890.200 37% -1%
ATT 2.089.400 19% + % IBM ... 1.870.600 125 -1
Ho. Iftds. PS ... 2.070.000 M% - % Chrysler ... 1.766.300 32 -I
Fannie Mae ... 1,866.900- 16% Mobil .. 1.719.800 28 + %

3% -%
S -k
3)f +1*

3

5% -k
© . -1

32k J-k

t»i 4%
34), +%
17k 4k
n% *k

«k 4%
11

81’*
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2k
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a -k
8k
Jk +h
53k '1

*V -k

4k +k
17k

S%
TCk +k
13k *h
7k +k
16+1 -16

isk +k

& «
12k
* +k

15k Uk IS 4k
5 4k 4\ -k
31*, 30k 30k +k
27% 26% 27 +4
5k 5k Sk 4k
10% 1? 17% -k

i, ^ it +%
3% 3% 3% -J*

3k 3% 3k« 8% 8%
22k 22k 22k 4k
15 14% 15 +%

.1 Oct Oct ' Oct Oct - 1984
1 19 18 ]

17 ! 16 ; High . low

MOr*LO/W80) 748.1 ! 74U 7473 7843 787J (9/1) 848JI (18/6)

Metals ft Minis. pn/6fl) 489.7
|
48M *42.4 466J

;

667.4 (3/1) 4D4J (24/7)

AUSTRIA ”1
!

"
j / I

Credit AlkNen (2/1(82) S 66.10 ! 68.67 ! 68JU | 66.48 ( 50.70 (19/10) > SSJffl (15/8)

BELGIUM I I
'

i

Belgian SE(S1/12A3)
J

162.20
I

1 62.16
j
182JI

;

183.05
|
1B8J8 (14/9) 165J8 (4/1)

C^p«nto{hBn SE {S/l/tSl
}

185.69 * 763.41 ! 181.79
‘

194.84 1 (20/)? 191,78 (77/19?

FRANCE ”
i I

'

•

CAO General (IR1IM1 i 17W 177.8 1T7J 1804)
,

182.1 (11)10), 166.6 (*n>

ind Tendance (30/12/83) : 116JI 114:9 im.9 116.8 . 117.9 (9/10) | (5/1)

KLA s 3C7 28k 27 27% 4\
Kmm s 56 151 22% 21% 22k + k
Karrir 390 20% 23 23 -%
Ksstor 50b 133 wk «% 15% 4k
Kaydoa 3S5 7 8% 6k + %
KriyJn 126 3k 3% 3%
Kemp ISO 786 39% 39 39%
KyCnLf 00 210 30% 29k 30k +H
KMX 79 B% S% St
KoyTm S74 8% 9k 9% +%
Kknbrk 47 s% Bk 9%
Kinder s « ttsn «% 15 15% +%
Kray 06 277 ih 12k 12% +k
Knif * SB 3tt i(^ 10% 10% +%
Ki**t . .16 867 26% 25% 26% +%

1

! 36851
1876.5

, 1

371.88
|
378.27 (18/Iff) 717.17(26/7)

1060 1088J (18/10) |
017.7 (26/71

|
1017,96 1B2QJD1 1170.66 (19/8) 74652 (TS/7)

Baneacomm ItaL (1972)' 212JB
;
112.13

;
209.37

f
207JBt 229.67 0/2)

|

I92.M

JAPAN" 1

NHcKet-Oow <Wl6l49t . .16846.17| 10759J '18742.9 i 10757,9 .11.190.17 (4ft) 9708JJ6 (BIT)

Tokyo SE Hew (4/1/68) ; 840.92
j
864.47 i 886,44

|
936.19 876.82 (2/4) i 730,46 (4)11

ANP^CBSGefreral (1970) i 179^1 I 170 < 1713 i 178.5 ’ I79J (WM/j UBJ /25/71

AMP-CSS IndUSt (1370) . 141.0 f IS9.B 1 U8J
|
140.9 :

147J2 (Iff)
I
1WJ (1«)«)

NORWAY
Oslo SE (4/1/98)

SINGAPORE J7-
Strait, THnea<1M01

SOUTH AFRICA -

Gold (1865)
Industrial (1958).

SPAIN
Madrid SE (30/19/96)

261.73
j

256JB
|
20LB6

[
261.76

j 289.78 (ftf6) I 221^7 (4(1)

!
«K” !

3W-.T7,! 686.81 i .1071.91 (Bff5
* <BlM416nO)

,
~

|
9M.I 1 3084 10024 ’10754 (5/6) 7U.1 (14/1)

: — I 9504 I
062.0 6604 ,11054 (26|3) 8534 (19)8)

145.B0 14744 1 14948 • 151.09 ! 164.61 ff/10) 10242 (3/11

SWEDEN {

Jacobson ft P. (1/1/60) ^1450.62 [14B4JS
f

1447.60 - 1440.00
j
15944 (3ff) 1490.90(M/6)

ivrisSSk^4nrt»M)
!
3794

|
9754 375.0 • 374.9 i 8864 (3/1) 3644 (2S/7)

Capniij IntL (1/1/78) I 10240
J
— 1984 1814 I 190.0 (3/5) 164.9 (24/2)

** Saturday October 13: Japan NJkkel-Dow (c). TSE (c).

Base values ol ell Indices-Bra- 100 except Australis All Ordinary and Metals—
BOO. NYSE All Common - SO; Standard and Poors—10: and Toronto Composite
and Mauls—1.000. Toronto Indie, baaed 1975 and Montreal Portfolio 4/1/83
t Excluding bonds. 9 400 Industrials. S 400 Industrials plus 40 Utilities- 40
Financials and 20 Transports, c Closed, u Unavoidable.
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22 38k
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RMPM9D MINES PROPERTIES

LIMITED
(Incorporated <n the Rpubtic ol South Africa

)

A MEMBER OF THE BARLOW RAND GROUP

The company has decided to proceed with the cons&uetion of a plant and related

facilities to the City Deep area for the recovery of gold from mine residues. A.

Kamial portion of the required funding will come from cash process received

as^ a result of the disposal of the company's interest m Tbesen A Co. (Proprietary)

Limited (Thesens).

DISPOSAL OF SHAREHOLDING IN THESENS ^ . TJ .

Subiect to ratification by members, the company has agreed to disptwe of its holding

of the entire issued ordinary share capital of Thesens to Federated-Blaihle Limited

(Fed^aied-Bla^e) for R28.7 million. The effective date of Uie transaction is I October
iodj it hoc also been agreed that certain undeveloped farm properties owned by

Thesens in the Plettenberg Bay area of the Cape Province which measures some

26 900 hectares will be transferred to wholly-owned subsidiaries of the company against

Daymen* of a purchase consideration of Rl.5 million.
.

The sale Of the shareholding in Thesens giving rise to a net cash inflow of R272. million

is not expected to have any material effect on the company s earnings in 1985. The

£?taaltvSue of. the company is expected to increaBe by approximately 80 cents per

chare to S21 cents Per share afi a result of the disposal. L
The terms and conditions of the aforegoing transactions have been submitted to

BandaysNattonal Merchant Bank Limited who consider them to be fair and reasonable

In
<

ti)

/
'ught* of*^r^ent

ie

ecomimiefcircumstances and prevailing bi^ interest rates, the

Sfy^EUSSSkle to acquire the Compaq's bJImsmmM
in order ~tn raise a substantial portion of the finances for the construction of the

£oj£S tiSSSt plflSt in the Oty Deep area of Johannesburg.

GStrneSSa ottK/ptantfor ^recovery of gold from mining wastes in the CityS Md SldenhiSTmining areas will commence to thettord ^mter of the rompany-s

1985 financial year. Commissioning u expected to start before 30 SeptembwlMT.^ caukal cost of the new plant ia present-day money terms ia expected to be

a»roSmSel^R42^illS!on. It is planned that the plant wiU have the ability to treat

BSS’JTSMurei inMM d»
SlerX^^roearmarked for treatm^t by the proposed plant These residues

have an average in situ grade of G-T grains of gold per ton. ... , _ .M itSoJtant feature of the project is that it will release well-located land for future

development

CIRCULAR TO MEMBERS
, ....

A circular containing relevant information will be issued to the members of the company

in due course. A general meeting of members will be convened to approve the disposal

of the shareholding in Thesens.

Off Main Reef Road
. Crown Mines -

Johannesburg
19 October 1984
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Rand Mines Properties V

Limited

(Incorporated in the Republic of South Africa

i

A Member of the Barlow Rand Group

‘ PROFIT AND DIVIDEND ANNOUNCEMENT

INCOME STATEMENT

The audited consolidated results of the group for the year ended SO September 19S4

with the 1983 comparative figures are as follows:

Year ended 30 September
Change
%

Turnover

Profit before interest and taxation
Interest paid

Profit before taxation
Taxation

Consolidated profit after taxation
Attributable to outside shareholders in

subsidiary companies
Attributable to members of Sand Mines

Properties Limited -
Less: Dividend No. 17 of 65 cents per share

(1983: 45 cents per share)

Retained surplus for the year

Number of shares upon which earnings per
share is based

1984
R060

103 858

1983
R000

91 910 + 13

31959
1334

29 751
4468

+ 7
-70

30 625
9398

25 313
9859

;a
w|

+
1

1

21227 15 454 +37

86 112 -23

21141 15 342 +38

8 062 5 582 +44

13 079 9 760 +34

12 403 337 12 403 337

L70.4 cents
65 cents
£6 cents

(23.7 cents

969

Items excluded from consolidated profit S5 cents
attributable to members ZBcents

Deferred taxation rate adjustment—charge
in respect of prior year ggp __

Profit on sale of land and buildings 440
BALANCE SHEET

The audited consolidated balance sheets at 30 September 19S4 and 30 September
1983 are set out below:

Capital employed
Share capital and premium
Non-distributable reserves ...

Distributable reserves

Interest of members of Rand Mines
‘Properties Limited.

Interest of outside shareholders in
subsidiaries

Total shareholders* funds
Long-term loans
Deferred taxation

Employment of capital
Fixed assets
Crowing timber
Property development and townships
Investments
Current assets

Stocks and stores
Debtors
Cash balances and gold on consignment ...

Total assets
Current liabilities

Amounts due to bankers and short-tens
loans

Creditors, provisions and shareholders for
dividends

(i) Sand treatment
Sand and slime treated (000 tons)
Gold produced (kg.)
Yield (grams per ton)
Revenue (rand per ton treated)

Cost (rand per ton treated)
Working profit (rand per ton treated)
Gold price received (rand per kg.)
(IT.S. dollars per ounce)
Revenue
Costs

191 959 213 309

Working profit

Amortisation
Capital expenditure

Mill throughput increased by 26% in 19S4 and gold production, at 2 678 kilograms,
exceeded the 1983 figure by 30%. Unit working costs have been well contained,

reflecting a rise of approximately 5%.

(ii) Taxation

Tbe increase in the rate of taxation has reduced consolidated profit attributable

to members of RMP by K703 000 equivalent to 5.7 cents per share.

(iii) Posting of annual financial statements

The annual financial statements will be mailed to Shareholders during November
1984.

DIVIDEND DECLARATION
Notice is hereby given that dividend number 17 of 65 cents per share has been

declared payable to shareholders registered in the register of the company at the dose
of business on 16 November 1984.

The registers of members of the company in Johannesburg and the United Kingdom
will be closed from 17 to 25 November 1984 both days inclusive. Dividend warrants will

be posted on or about 3 January 19S5 to shareholders at their registered addresses or
In accordance with their written instructions received up to and including 16 November
1984, The dividend is declared in the currency of the Republic of South Africa. The rate

of exchange at which the dividend will be converted into United Kingdom currency for

payment by the United Kingdom registrars, transfer agents and paying agents will be
the telegraphic transfer rate of exchange between Johannesburg and London ruling

on Monday. 19 November 1984.

Where applicable, non-resident shareholders' tax of 15% will be deducted from
the dividend.

For and on behalf of the board

Johannesburg
19 October 1984

D. T. WATT
J. R. FORBES
A B. HALL

Directors

Registered Office: Transfer Secretaries:

Off Mato Reef Road Rand Registrars Limited

Crown Mines, 2092 - South Africa 2nd Floor. Devonshire House
(P.O. Box 27, Crown Mines, 2025 - South Africa) 49 Jorissen Street. Braamfontein

Johannesburg
United Kingdom Registrars Transfer and Paying Agents: 2001 - South Africa

Hill Samuel Registrars Limited (P.O. Box 31719, Braamfontein
6 Greenco at Place, London SW1P lPL 2017 - South Africa)
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F.T. CROSSWORD
PUZZLE No. 5349

ACROSS
X Removed from office desk

a/c by arrangement C6>

4 Starting out unfettered, like

Elsa (4, 4)

9 Attempt to follow the old
horse back to the crane over-
head (6)

10 Constituent element of
natural precipitation (8)

12 Thrashed lighl-hearledly (S)

13 Exaggerate nothing about
Dover (6)

15 Read about highly-priced
description (4)

16 Company member
approaches divided senate to
make amends ilQ)

19 They turn in around Notts
river (10)

20 Out of step X can become
heroic (4)

23 Upsets the medicine on
board (6)

25 Tone, said to be arranged
for calming effect (8)

27 Charlatan who claims to be
a source of public informa-

' tion (S)

28 Is to reflect about wrong
treatment (6)

29 Formerly about a thousand
trees are at the farthest

limits (8)

30 Swear to be at the cricket

match (6)

DOWN
1 Yearn, Edward, for,what you
saw in the distance, perhaps
(7)

2 Play a trick on the hoy with

a worker following a letter

(9)
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3 Ranter who becomes way-
ward t6)

5 No prohibition on the Scot-

tish coast (4)

6 A happening appears odd to

a model (3-5)

7 Not so usual <o have food
less well done (5)

8 Search for a former pound
tied up in plaited rope (7)

11 Wrap up a^ain and feel

better (7)

14 Tore round the Isle of Man
race with nothing on, but
seen (7i

17 A member fired wrongly due
to abundance (9)

18 Come together as Sebastian
swallows beers before a
century iSl

19 Take a breath in the top-

most part of the church (7)
21 Satisfied about a hundred on

temporary shelter (7)
22 Sat about as young Sidney

returns, the pervert (6i
24 Grind up tin to make a con-

tribution (5)
26 Body of laws — three-

quarters fish or verse (4)

The solution to last Saturday's
prize puzzle will he published
with names of winners next

Saturday.
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Cu>xmi »akr

39.90
35 47
26.4?
331 0
199 J
142.0
194 7
161 D
1569
205.1
166k
I Ob E
1187
3166
316 J

J5J.I
2W 4
3147
3091
900.3
71)1
114.4
131 7
86.C
57

IM 16.

01-902 8876
-0 Mi —
-034 -
-0.05
-3 0
-1 4

—0 sl

+7. fton
-oft
-38
-ii

-oft
+9 JI

+ 1
3]

-Oft
-oft

CrahCra
Cash an

1103.3
..J107 6_ UK Eg Car Jlll.2

UK Eg act
Fu« luLCap
Find lot AM..-
Inon L breed Cap-,
man lMud Act..
MuudCau
Mined Acc . .

Overseas Fort Cap.,—,
OientJcAa
flUMlC*— Progeny Acc - .. J1Q3.5

118.0
I0J5
1089

jll
1108 9
,114 0
170*
J37 1

J97.1

1081
123.6
109.5
99«
1181
122 7

114

107.7
Ul!
UK
1341
1096
114.7
95(
100-0
II* I

1300
137.2
1191
102 5

UU.9I

+0J+«
+0.7
fi-4

- +U
0.4

+0.1
+0 1

+ 1.1

+3.(
+0.7
+OB
+0i
+15
+1.1
41.1
It

+ 1.1

l lteghw Ute Araer. Co. Ud.
B8505S

to'fltoO^taoIrthroofcar.Bted. 01-30)5211
HaxolNiiliM..,lui) 171*1 I _

.
tatawmw PMa—J«j ‘«}fl

-
— PnA Lpu—

l

i it—r -

_ Wbp(3P7 Wan Ffl, 7^1312 17fl.ll

— C.T. Mingo—t Ltd.~ Bth floar.B Devonshire 5g, EC3
— GT PtaaBondFimd..'

GT Pin High rid Fnd
_ Gl Plan Far Eah Fnd.H*5.4

- Uffil 4> fanenl (ktelt tawe.) Ltd.

- KTMMU
M“*' .Tta«^L. Sorter

- - w-i
pa Are,w» . — -151.5- EwKylstaiai— ,m.7" DaAumm. ..„..«?

5

Z fttejinuoi.— ill

4

Da Accum. tef- taanLmSMGrit
. ... H I— IOA.B

. - 704.1

... 3S1.I—
. 148*

. V »U.»

... 1*11

..... 139 1

mSJ m
GTPIMN AmFiini
GT Pm USAGE Frt
GT Pin WrMudrFras
GT Pmnra find Fnd
G> Pen High vid la
Cl O+nrar Eral Ffl

G» PenN.Are Fd .
GT Pm UK 5 CX Fd
Gt Pen WoridMdrfd

135 3
|15J4
172 B
159 5
153.7
IS4.fi
144 7
1810
1878

3SJJ
136 7

1531
1*34
161 5
181 1

1W7
IbO (

199,1
310 1
190.6
197

Chicttaiii Assmatc Faudi
) | Nex* Street, EC2M 4TP. 01^36153)
Mroageg Groron .. .11*1.04 301 4*1 -0*4i —
MjaMM ‘ikurw 198 76 101 9*1 41081 —

uihei pn..n arailaMe on 01 626 153).

01-3833575
+1.6| -
-43 .—
+02 .—
-0 3 —
-5.4 —
4414 —
41.4 -
-6 7 —
+0.4 —
-a* —
-7 l —
+lfl —

Pritn lor A«vm UraB only

Autcurarind 6£NEflAU S.pJL
1 17. Fcnchurcti &L EC3M 5Dr. 01-488071)
IMl M+ugraDfinO.. iisifl 19 1 ft . .J —

Da Acttun, h .,a
tall Inttifl

06. Actum. . .

Mraewd whm.
Oo Are ora
Pnwcnv Initial ...
DO Atm*. ...»

ErtmCashlwi

.

0* AiAM
t*e«wEgt» n«::':::T436i

-

pn Acrare
LrereOTFlXfUMI .

,
7740

Do Actual . 94*2
la. loom lot. GVt Mj
poAttu*. 165.6

teaar.“Vn: ist
trerewNnottintt.,.

P° hturai, +45.5
fjrtnOi Prop. UM . 1729
Do Aclua . . ... .. sicn
Jr. PtBovd Im - . -.1219
DHArfon

| ja y

tettgh Moadi 5)656

BSf
lift 410
»22 +54 _
174 7 42 3 —
3811 +JJ —
tau +o.j ^
1*0* +81 —
315 1 -++I _
265.1ft +5 1

+)»B.S :

150.7
188.1
1553.
214.3
440k
56*1
390

m
'»
•taw
227.
l*T

.

14Lfli

-*».!
** ll

+03
+>ro
waft

' *p-L461L--

las
it)

leffil * fatten) Pray. Fd, (to, Ud.
i
I

a?jEr.
v,cur,' s,

-.

u:4 ',4Tp «•*«•LGG0«l..„^ <140- 15041 . J —
ttexi wii day up* i
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TtUM RanoanL & COl “rnwiii hn iHi INSURANCE, OVERSEAS & MONET FUNDS

Midland Bank Tat Carp. (Januy) Ltd.

28 -11 . HID 5t St Htllcr. Jemey.
0554 IHtl

MdBkOffCH IHHBO.M - 0.6 1 1-BB
MaUIMBd Si.OB 1 .07»il .... TJI
Minarals. Oils Rea. Shn. Fd. me.
TO 80x194, Sl. Heller. J»wy. 053* 27441
MomOcIl 511.24 ll-Sbxa .... J4J

'vV'

TSB Trust Funds (C.t.)

26 Hill St.. S*. Heller. Jersey iCl>-
OSM •* ’“^2

TSBGKFdLM 98.0 101.lid .... J|*«TWGFOJlvLd 98.0 101 -OW 11.88
TSBjrtvFa 90,1 9*9 .... d DO
TSB Gnru* FO 90.1 843 *«»
TSBCurevFO 181.1 106 »wf . . - _

—

Price* an Oct. 17. Next luO. d*T OCt 24.

— — s i isixj mu Tifset LKt hann c*. Ltd.
28, WtEBrii H^ toratofd RMl 3L6. 070846066 T»MiiiM.cii«n«Mi ftibrtiurv Bir+t

: EBP^te M $ = £?*“STITT-
: -> . "fa--

r,
;• -ti

r
~~ —

i r
-

0, lew Rd. Chatham, K»L M|
UCOPIM*.. tM 14J7)

Unit Life jomn
HLCffionSt,EC2A4MX.

l" »
;

•

-i.m
•

ua .

l PLC
BUtttta. 107(g) 344S5S

— PO Bax 4, NandOh NfQ JB8.

•z— DnxnHFmd

Ztt.7 +U —
248.7 -1J —
19ZJ +0J —
lWkl +03 —
*wj +02 —

ILU llfl
1IU 144

31*3 -22
212.4 +1J
114.9

CAL I (tail) Ltd
18 Sl Beoroe* Stract, Dougbts, toM. 062420231
CAL 68 C*. Jg7J 7Uf — —
CAL llnre~ fan epjj ._ —
CAL «W~-~—Jjlll Mlft *OA —
CAL told-* 1730 7ejJ —
fAI n^TT—*" pi io£3 +0.1 —
CALAluxMn** MJ W.B +flil —

•AuAnf. UM*T- »*ns*iM*a¥.

CAL lim 1

1

xisst I {Bermuda) im
PO Bn 1022, HamUtun, Bernssga. (#04-24) 554S0

Madfer Heafeno Mb# IM*
PO Ban 414, St Hdler, Jcncy. 053
kmgdrxe-»ZJD|A4M IMWd+OM
NMOMAct _JauJMl2JDH -row
5wHtoqCyTO . . kl0.2<P0 — +&ft»
sxm-to him - -KLBO:
USSr**—.— 8203413 - +0011
uss act .... — . .te2.r334 - +*ai;
Stirif . - M«tt244<S - +0.0*
H3.7W8 +BJMD ^791.71)84 — +00*1
Yen ACT —4 +1

Samuel Montagu Ldn. Agxnt*

114. Sid MW Sl. EC2. Ol-USMM
MtAmEaKa) 90.3 IBUid +2.3 3.13
MUnnlncUJ Bfl.O 71.5 *+1-3 4.34
MntGitlnCU) 473 504xd - 0-4 IMS
MttlRtO? i.14.92 14.92 .... —
MetlnCOcl? 49-28 9.73 .... —
ApUaOIG SPIOB.O 117.22 119
JApOcIS HK4Z5S 4B49 0.1 E
lT7GoS2S S17.S5 18.99 1.38
MFRNFQ1B lO.SO 10.S2 —
USFIFSB28 510.77 11J3 .... —

st£is&=tes ’xi =1 =

MSJj „..J _
105.71 1 _
w.a J —

Sl 3 =
mnMmxi A.

GAL Fttm Fuad IWte Wft I —
Capital MamttanlM SJL
43 Bauiewd Rajal, Unenttowo

,

dp8um.R*n ttJL*4 -I —I —
Capital FmorvadM Food tetL

14 IK* AMnnooL LuMoAmog 11 IB

CapPrutFiiMi-——111084 —I 1 —
Cater ABm Iwwtawd: Iwimriit (CJJ
24« Broad St, St Hdler, Jtncy, Cl. 0534788461

"Si
nuitiiknair ianfeet

1 Pwrnostar few, EC4. 01-2483444

EnU^n^«~^itn AvSil -i*J 4*7

CfaartaHMM JavMt Consncy MB|t Ltd.
POBek 184, St Hdler. Jtnty. 093474684

OK brtnMtaad hmat Dpi ltd
PO Box 144, St Hrticr, J4my. OSJ4 27441

UmCerFim I- nuaC cujni —
Murray. Jehnatans (Inv. Advisar)

183. Hom St. GlAHinr. C. 041-221 S521
HpS10<1 B MCJ6 10211 —

Gotanesi llakoa M. Fbod (Catnucj)
P06OX1M.5L Peter ftvL&unqc 048123506
IIAS Price (Pxf«.__Jtl431 202] ™J —
CSKfUsf E*ihaM. U6.44 17 01 .... —
UJ.»PriCTlAasm.l.»lJtt 22.+J I

—

HpSlOclB UUC 10.01
MryFcOlB >19.16 20.41
PxcfffOel 7 S3 93 4.1 B

_ N.E.L. Imsmational Ltd

— csnrlWf Eoxmim-

122.121 +0004 1084
ao.413 +0J5SO3 4.43

YU77J92 +0.7W 4.43
UU2J74 +OD07 1W
SF40J63 +0JR» 200

90 Beem. St Peter port. Guernsey, Cl.
StmimOen 76.1 m.i
StetiinoFeln 8S.8 90.3 ....
SicrllnohUn 92.0 100 0 ....
IMlFxdlM 1 01 -g 109.8 ....
UiUMAMBcd 102-8 111.T

Net. Woatminstar Joruy Fd. Mgr*. Ltd

£ Staling EomMeni-El 74 16J3_ ._J, —
23)2$ B«»d St St Hauer.

Pncw s Oc&jfcar ul urn imu oaaxtr a.

HohlFd(a)(b) 62.9 55.0x0 +1.0 10.91
E&eFdiiSlBl 94.1 1M.0 +2,0 1.93
IntBdFdlx}*. 77.7

I43Jj ._
*b 4 Aearns
HDali

l»§ —3 -

PbbH a iiiiihi pm RbMQ im.
292 HI9 Heftmv WC1V 7EJL 0L-405B441

I

IB KxlJ WBl'lxra ™EC^?7 ErH* 01-*2*4S76

mZ83r==&$ SHI =d =

LaadM Altai Mbl ML Hmm, Ltd.
124 KfaBMM, LdSdea WCZB 6HF. 01-4040943
’A*tBo«far'_ J«L4 74Jt I —

pHaitar KiW bnmea Ca. 1h
16, Crnbr ««, a. WCTMoe, L'pool 051-42# 6655

m Ej E

168.71 +L6
40-t 1«7^ +2.4
65-0 173J1 +J+

Ins. Co. 144.
/60U. 01-83X7481

»3,4l — J —

Kamfero Padfic Fuad Mgad. UA.
2110, Cowuste Cmatrt. Kong KM#

BUI +061
112*4 -7-0.01

MHL20 +0*fl

AadraU»Fd Oct I7^b4*4 5.021 —4 LOO
_ SE AMU Find Del 17tJu.74 4Jld J —
— MX FB OctH 14JBl +OJU —

^SS&T&SZSg?
CKteak (Cl| Ltd “i

Oram Stmt, St HoHw.

IIHw FL —rs. (CLL) Ltd.
PO flex 86, BlXM llllj.

C.I. FMd
Sotcial Slo. Fuao

ineoenFi
cone Fnd

Erafind IMnl.

0483-06521
1 2.1*

County Uak Camtaev Fuad ou
DoUsrClltt SZ2.B3S8 + 0-0008
Siring CUM Li 1.3016 + 0.0029
Ltu+cua DMS5.2201 +0.0006
OrebGIdrOs* DF153.2195 + 0.0059
JonteYcnCI V5 393JWOB +0.7747
Otogit S.A.
IQs Boalevard RovxL Lmremoauro.
I4AV 60.04

8UL7M

&SS&MOC
SSMSi_ CuieanFdLHaiCM-

_» Oner Curreocsr Fora p

I 400

.—118.16
i 0481 2*521.

0452 300500

as =

8 =

CtocnhadOdlS^J 10507 I J —
fanudlj Adyteag Sendee (Ml) Ltd
48 ABM Street, DungtaLteU. 0624-20845

QHux dodtee daa NanCT 5.

Headman Admit. (Gaetssey)
PO Box 71, Si I’m, Port, Guniuer

Harris lu 'tirlrijtlj

PKmtRtx. Pnxx.. -Klia LI)

Newport International Management

Bank of BermuU Bldn. BermedA.
809 295 4000

Not InSec SI 5.03 — +0.1S —
AHttlnlnF S14.33 — +0.000
NptPadile 81.86 — +QJ3 —
Nomap Fund Manager* (Bermuda) Ltd

Beak of Baraude Bug. Bermuda.

American Trot* SIL20 *%2?S^°22

B481 26541

=JaSJJ OU

Normandy Trust Managor* Ltd.

CamWI las. (Caemtey) Ltd.
PO Bw 157, St Mer Port, Guenszy
letad Man Fa Sqx tO.J3*4J) 374*1 I —
Carten IntetsaBonal
10a, BoAud Royal, Linandourg.
Cartta* Intel I BUS I +U7f —

29, Athol Street Douglas. loM 0624 29698
NmrvMr £1.0500 1.1061 .... 2.00
MarCmTt C.1.UOCC 1.3753 .... =.00
CmbCrG £0.0134 0.3905 2.00
Narthnatt Unit Tat. Mngr*. (Jarsoy) Ltd

Cntamaat Rad M. Mapra. (Jcney)
PG. Box 145, St Hdler, Jeney. 053427561
cl“ f’*-UwterfeSt*e«&£

1401, Edinburgh Tawer, Hongkoag.

»uwr*#L... IHI 74 4j« —OJd 2.10
Hong Km<f til DO 11.14 M.U 340

'»«» 215J +021 020

xsi*&j==== fUSr li5s +o*« as
Pacific Ml Fd 19 47 10.47 -0.02 —
Bond Fa. - kimnx M*«id „JlUt

PO Box B2. St Heller, jersey. 0934 737*1
PicFaOcil7 1IJ1 12.73 .... —
Pacific Basin Fund

lOa aoolebard Royal. Luxembourg.
NAV 315.68 +0.03 —
lira. Ad*.. All. A G. lira. Mnot- Led.. London.
Perpetual UT Ntagra. (Jorsay) Ltd.

PO Box 459 . 51 Heller. Jersey. 0534 74517
OftxtirGr Sl .139 1-212 1.00

Phoenix International

LaalnWMbAU.jN.CaUi
18-20. The Foffeerxllanflng 583SUL

SI rd =

U
M444S8T2Z

UO. Temple St, BdstoLBSX6EA. 0272-279179 H*

EdMaegh. 031-2252211

bsJ iotf +?S —
14j +o.g —

18, Ceoynge Rsad, BrBteLa— h
Epitty— 1-

0272 732241

as =] =
BWS Peatir.hr Gn. F. Wertaeplirm
Grunebwgwcg 113, 6000 Frankfurt

tOt-Smwd Fd. Muirs. (Sammy) Ltd.
8 Le Fait St, SL Pew Pert, Botnuey, Cl.
Guannay Tit. t»U) 373*1 +16.71 2*0

45*d +0Jd — PO Box b3, Jenry.

UK hw
Pqxgn
Men. Pea. 3-W-
EradtyPcfL

PO Box S0X2, Hateaa, Briiauao
MtakaOnUb—JS44X 4*9 +0-0*1 —
UMMAwntEKMramrtnmaa. Tec 01+23 0000

PmarrylP)

Fngerty Eqdti A LMc An. Ca.
Baxter Aw, Sfludmd S$2 6QH. 07023334X3

as I =d =
!Si 13:

1224 +0.1 —
iaz.< +U —
1D6* +oj —
105.4 +04 —

Pm ftp—

Pmlbcher hm*tncBtrT»BSt
Maimer ijnkun 11-13, 6000 Fnakiurt

^S&sss=dS^ g3Sl-^! =

M Mea IGraHh Fund) —1C1.74S l.<

UK Equitla ICI FtXXfl JL2422 2J
UKGdt'FfcadM) Juj» 1

lat Cniixrj Bn
Mmaoed Fond MX75 14
Sm«ng £1229
U.5. Dollar 324.70MM DUMAS

iDtr-DnrPd S4.QB
Far Exit Fa 13-43
IntlCurtvFd SI.72
OflrfMtotFd £3.58
SterlLxGltFd £2-47

Prwldenca Capitol Intomallon al Ltd.

-3 =
ooS —

Wtadade Park, I EXS1DS. 000252158

F11party Sraxrth Am. Ca. Ltd.
Lam Hook, CmydaaCR91UI. 01-680 0606

ffi e\ =
Aeitc. Fond (A) 1129+ -—
Abb«y HM. Finl 234* —
AMnlW.Fd.IA) 23X2 —
hMHMBt Fund 149* -0J —
Immem FMdCA)— 1463 -03 —

BBeee Si ~j E
H5wftm(A) 2200 +OJ —
ftOBariMFoad - 237.7 —
SKZdMdm - 148.9 +14 —
I&EMRLIA) 148.9 +W —
SttreAnM'.' 374.1 —

zSj +E5 —
BBt.SCT.UfcW 113-1

Sadety
041-2406321109 St Viocsd SL Glasgow: 041-24B63Z1

SKfS.Tr=feS StA -J =

—- 6 StArxknu 3b, Edfchurph.

SIMM
Ihrae Quays,Tmar HM, EC3A6BQ. 8M2649B8

f»i

if\v

.

DrtnJ Bmehan Lmh ul
77, Laedea WML Laadoa, EC2. 01-6283200
Mfochttr DWenHM Ltd. NAV S«t 30 *21.94.
WmOHfler Financial LM. NAV 54pt 30 SBJES.

Winchester U.SL Relents Ltd. Cumm yMd 1L20.
Flnbury Group NAV (October 12 ) Sl06*16

H.b. IMrieiA ML 026-03 WT
Hand iCSF InQ Jsr2iJ17 25
FerEattlCraaboM—EFiasa U
TedaxrieDilTF Fd)Z5l4J7 IS

Pinta Marcmtinarial ta. FA
PO Bm *3712 Namna Bdwus.

HoOorB Fund MafCTt (Snenocy) Ltd.
PO Bm 61, Benrnxti Hk. St JMIaefli AMA St Pdar
Port. Guernsey. 0481-26268

CUKSKkmkt 166.9
SlntlSlkinkl 97.9
SWrldTech 1 29.6
SNAStkmkt 1DS.3
SFarEast S103.7
CUKFxdlnt 1b4.7
Sint I Full lit 117.2
SlntlCrrncv 104.8
CSllBMBdFrf 144.3
SDlIrMOOFd 11.4
CSKMktsFd 96-D

179^ -14 —
105.3 +1.9 —
139.4 +0.1 —
1 13-4 +3.9 —
111.6 +0.1
166* -1.6 —
126.1
112.8 ....
153.3 +1.1

PO Box Nine ftatsau, BManus.
NAV -— bt-U 310*1 —! —
Doncaa Lamte few. M|L Ltd.
Victory H*, Sl Pen*- Port. Socrmey. 0481 28034

_ DLSMkB - |66J) 1 3*0m 1—3+u Sl ui LM ._J 420

EBiite l

DM Dont—
S-Fr3S5lt.

SDlIrMgoPd 11.4 11943 + 0-4 —
£ SocMktsFd 96-0 103 3 +2.3 —
SwIuFrnc 5F4.845 SJ10 ....
Price* OB Get 17. No« O+HInp Ort 24.

For other prlitt ring 0401 26726-9.

Putnam IniaraoUonBl Adviaara Ltd.

10-12 Cork SL London. WT. 01-439 1391
Emm HRh Sd SB.20 .... —
imeraoi+uiia .

_SS3.is ...... —

-

— QuUtar/Hoinold CommotMlaa

PO Box 887, Grand Cvmav BW1
BAVQai i txnxt I

HeMara Fuad MagL (Jmey) Ud.
28)34 HIM SL Sl Hdler. Jersey. 0934.J6281

31-45. Greahaen Street. EC2V 7LH
01 -600 4177

Resource Fd ST4.61 .... 2J»
Next dealing dale Nov. t.

EBC Tract trnmm (Jmcy) Ltd.
1-3 SWe SL St Hedar, Jariey. 053+36331. H5a»ta -KM H?| Boa Brathan (loM) Ltd.

pSajragMyML—

Pn.HMM.ML—
Bn.ml
PBK.ladex-Ud.ML.
a»&d.

4143 Maddox St, U6lW1R9LA 01-4994923
Mnaged Fd. —by* 328^ +3A —
aaaz^Ifeg II sl

-
Fhafl he. FTL b71* BU +2*} —
Prop. Fd. .j bViA 2473 —J —

IX. Trust Mamagm Ltd.

10, St Gaerges St, Douglav loM. 062425015
tat ComnoddlMTdLJuu l*u! 1

—

4
CU

«3x£+o!o5lJ 10.9
20 loiuS *00311 U.9

Kf KHugm^t SmicH lag

eft Registrar, PO Bax 1044, Cayman fa, BWI

ass'Si=tef tsi =

Capital Ult Abk. Ca. Ltd.

6. .
01-7499111

EH165BU. 031-6556004

ypilml Ftnui uwiad
4l-4jL MartteSL, LM^WIR^. 01-4994923

font gjta -0*4 10.92min ass -0J9 10.92
prfet tactaan 3% praMn. charga.

= ESStei 117*1 +12| —

The Btabfc AeMdattaa
4 Fore Street, EC2. 01-9209120

=4"^

HnV IflttVlMMhMBr

pd. Box 85690, The Hague, Hcflaod

Eanaakfc (Oiler Pee)J DFU0940 I +0.91I 201

ScSSSK-
OCComdtyf 1 20-2 12

^talliliwn^taSuJBMtaaa

— Mmuotaal Meaty „

RMw Life «mr. Ca. Ltd.
RcgiaiAfcrtHse. ShootSt, Wkxhar.

OolFiP* mr.73 Jl

tdwBog On. H-tadi

CLSAKAV0ctl9 I *1029 I +04Oj —
CLSBMAVOemZH *1346 I *044 —

19 R^al Sonare, Sl Hdler,Jersey, Cl. 0534CL 053476007

tadtaoMb WtalpuW
14 RueAldriogeCT Luxemburg.
NAVOaa - Ip-23 7-jal

35247991
—J 1ST

IliHSftftM.
Pens. Cadi Fd.

PMMiaOcnTB
PM Stt E>0tl!7j

PM Ca«< Od17H
Ex u* ACT Oct 17^
Es(Mtiac0ctX7j

Skandbi Life tanxe Co Ltd
FraUriier House. Southampton. 0703334411

OFFSHORE AND
OVERSEAS

EMtand Nahtagt NLlf.

Pfcttnraal 15. WUMnaad, Curacaa.
London Agent*: Intel 10 WanNp St, London EC2
Tel: 01-638 6011. Tehac BB1440S-
EwaHHdgc. .GlftOC 1854 —J —
SJL tag itdlgaHaiu SJL
9. Awn* da la Uberte, Luxembourg

hwfcta Idwit—at MaBapaaiart
29a Brood 5L St Hdler,Jm CL 05S4 77522

S8SS5ga=d^ !53i =:d4ffl
BCTG Fukad Fund

Londgo Agent FFS, Satisbuy House, London Wall
ECZhMfA. Tet 01-920 0776 Telex 887282
EaepeOMIgmieai—i- 841*8 I -0*2

Eantanc hMtMdi ha
1, Athol Street, Dougin), Me of Han.
UKAgnes FI 5 StAaanL B727 33166
Ematm ItLFd. IlINMW 1053*1 .—I —*6.9 175.7

.90* 2WL0
JB.4 145.7
;974 207*

Actfeoadg taicatmant Fhnd SA
37 rut Kobe Oan«, Unmnb'8 TeL 47971
AUBxndsImr 1*19*3 —I 1 —

708, 8000 Mar** L Telex 524269

B£^s ski =d
-

»» 8903204*31

St6«xagrtW»,,3
Cb (WO
0438356U1

SG40LP 0462-82991

PJL Bm 73, SLNelnr. Jersey. _ 053473953
~Jh*

Hr ABm Bwsay A Pm am Mr *hm

— 62ms Queen SL London, EC4,
Inb |k

01-2488881

9 Bond SL SL Hdler, Janay, Cl. 053471696
Dealers: 43202. PO Sox 67ft HxnWftXL Benante.
AnakaiAaMd (*65.12 6628) +1-281 0*9
Am Val Cam Pf*J”— *10250 3*
AmVUfiur* „ *80-27 J

—
aanrenaod , ta*v 9*4 -OJ( —
{Bond FbMU) 14*6 5*3 +0*2 12*0
Far Em <x) G9*0 20.79 -0.12 0*1
Fremurui 111*3 12jg +0*3 —
WenettoMlCx) *50.17 52*4 +o*i 0*1
Orient Fund U) *26*7 ZB4U -041 —
Padhctd *1*S*2 149.79 -147 0*4
Special Gnwl* CzJ (14.74 IMS —OJM —
untMui un*6 30*4 +oj« us
GUtFeMlD »* Z6*| -OJ 105

JanBne Ftatag A Cb. Ltd.
4Mh Root, Connaupe Centre, Hong Kong
JF japan To— Jya*32 4*bri —
jEssssUssi^aii = =
JF Eastern Ttt MS7H2J6 BteSg u4-5JF Pat. Sen... 5.28 3*4
JFH*m.Tn_ *5.41 5.79) —
Hong Kim A5.E. Adl_ 124*6 26j4 2*
JamNradBcCerlU- II7J1 MU9 __ 34
JF Australia T« **.92 5*M - —
JFCanancyBwi (11*0 U.t3 IU
JF American—. 77M 7+3 0*
jf +—— bj7 ima n*S MM. Cancan M.98 3S! +9& 8.90

HAV Oa IS. HMMM Da 22.

London Agodx: Rett. Flaming a Co.Tat 01-6M 5188

29 Atnol 5L Doonlaa. loM. 0624 2B6BS
BandFund £1^3 147 •--. 841
Richmond Lite Asa. Ltd.
4 Hill Street. Dougl**. 10*4 . 0624 23914
GaMBOOd 2S3J 269.3 —1-4 —
SUoDenBO 180.04 190.57 .... —
UK GilIFand 164J 17+6 -3J» —
Rothschild Asset Management (C.I.)

SL julUn’i Cl St Peter PL Guarnay.

f

OCAmerfd* 52.as 1.01 .... 1-44
5£smCO-“* 70^3 22075x0 , . s . 148
OCGmndtVt 120^ 1*7.4 .... 2.39
OCSCmdy* IH4B 5347 .... 1.76
OCHKF MKS3S.B2 38.10 . ... —

• Price* Oct a. Next °1P “ .IKS**OU. IS. l+txt dealing oct. 31. •••Prices

Next dealing Oct°31 . ttDIg. every Wed.
o.c. lotBraaUeoei Rexerra
Sterling £1 5.656 + 0-004 148
^tmllanS All 5604 +0004 B.4S
Canadians CS40.90 + 0-012 10.71
nidi Gldr DF153*45 + 0.010 +89
Danish Hr DHrli59.301 + 0^94 949
Dmitscfunarka DM53.60 + 0.007 *41
Bel Fn (Fin) BFr950.02, + D*S 9.77
French Fr FFrl B5.795 + OftS 9.B0
HK Dollar HKS105.572 +0-O2«
Italian Ur* 143.331 +JT 1447
Singapore s *70.125 + 0.020 t.bs
SOU) Francs SF474117 +OA07H 5.04
UJ. S 532.855 +0-009 9.7B
Japanese Yen V6.6B3.99 + 0.94 5.02

Dally dealing*.

Rothschild Australia Assat MffRit. Ud.
17 Bridge SL Sydney 2000. Austrelle
FlK Arrow* 31.44 147 .... 8.1Fire Arrows 31.44 1 47 .... o.iu

Royal Bank of Canada Funds
BBC Inca Managers Ltd
PD Box 246. St Peter Port. Guernj^ uoai
Inti Inc Fd *9.89 10-55 . 9.02
Inti Cap Fd *16.42 17.82 +0.31 —
Nth Am Fd *7.1 0 .7.73 .... —
FrEctPacFd 39.46 10.11 ....
EBC inU Currencias Fd Ltd

Leopold Jonpb A Sobs (Cwnuay)
Albert Ha, SL Peter Pert. Guonwy. 0481-26648
L J A S Camera Fred
Tatapbom Maraecr lor letst prke*.

LX IntcnaL Fd jd*42 I4ad 1
—

L-LSterfiogFixxl , 1C1B44 1B4H 1 —

EH22XZ. 031-2252852

DMrlbnHon OU 1+1 IOJ>01915706I,CLUU% pa)

HoWtSiCr0al7„ L- «“! 1 —
Trdx.olDar.qct 17
Orem On 17

Aihathaol SecarNta (CXI Ltd. WfcKU
PJL Bax 428, SLHeder, Jersey. 0534 76077
Dollar Income T9 IB—JH-971 l*Ud( 111.79

Ftaatep Bmp
Ute. Agaat R.F, BCrasby So, ec*. 01+385B58.

BSSSttsaftzte SiSl zd -

20
,
Fcndxath Sl EC3.

m Inc.. Jl37-6 rn,
d. bin 7 »9J

K.B. EwWxxWlnC K16.92 1740a
SJL Exmbond fa.Ao_Ja946 -
KJL Rr Eaxl6«oyJ “
KJBLGUtFiind
KJLUXLF

K.B.SMiMH-Ja7*8. 37JK

280* 294ft +2ft —
1785 179S +OJ —
3454 961ft +1*1 —

12*9
5*7
0J0

PO Bex 887, Grand Cayreaa, BWI
London Agrefa: 01-839 SOU

PredreFaL Ixl.

Psssas?^

text IBg •Oct 25.

TO Bm ZB4, St NeHer, Jonty-
Srardng Fd- I re _JC1B0»

.
0534 72177

KLIM l 9.90

Ca. LUL
01-M76XS3
*t9| ~

SuxAffiancaHouSLHanGire. 04OS64M1
Min DIM

A +Z*j2674
.7 +0*1122.3
A +44(320.7
J +lft21L5
j -Zlzua

234.1 +23m,9
139-7 __J15M

10, Baventratse 046301, Zug, Mturtnd
BawSkf 5tptlB tSFUtW UAM 1

OoBCTlai N7-99

FBretai A CSataeta Stanpi
1, Uarean Pwnoior HIM, EC4.
FLGAttaadcOct 17 *10*1
FAC Eirepem Oct I6J *943
FACtMa*M0al7.J].. *25*7

Korea lnfewaU—1 Tragi
Ftad Man: Kam laactt Itat Cs Ud.
we Vickers da Costa UA King WIIHam Street
London, EC4. 01-6233494
NAV Won A87842- IDR wahe USnOJ54J2-

01-6234680

I +0*«t 1*9
Tte Korea Trait
Ita Bata IbiuI—i Tlwt calbL
44-3, YoJdo-dong. VongdungpoJCu, Seoul, Korea

NAV ((kt 6) won 11,770 1U&S1441).

Baiftaak (Orersads) IM
Butterfield Home, Grand Caiman
IMmttfrX Baer*«- J*L279 vxi +4*1 —

PO Box 7L Stto Port. Guernsey. 0481-26541
Far Can Fred fcoJOA 05£fi —J —0—a Brnxtt taieu OA+a —I 4J»

Laarf Brathan A Co. (tanty) lit-
PJL Bax 10A SL HfUft, JtfMK CJ. 053437361

ooHCfc* tad alter UJU9B2.
be pta lor Manor paBdeL

Bmfenl Braadt CtamMf Mupt Ltd.

PO Boxn, Sl Peter Port Guernsey 048126541

e Ksss^a d e^ e

Wlaon 1, D-6000 Frankfurt.

fSSEStacdSSaS SSJ SB =

LatanfrarEist.
Laud lot Cap _
UtanNth-Am-
Japan iol Fund-

= fSSSss: Bank af Aawrtea lutamitleaal SJL
*5 Bcukwanf Reyal Liurmharey 60

Saa Ui Bf Caaada (Ul
2, 3, 4, Codopur St 5W1Y

!

C— J*11531 .116*91
Mow WMUy on WMnmdft

+2*1 —
FWCtaM Unhand Otter PtfcuHngi 01-2*7 6533L

Do. Secret—
MreLk-Wtn
06. ACTOBL— “ HolbowBartEON 2NH-

Bawtart IMcnm Matataeal
1, Bwnt Cure. SL HeUo; Jency. 05M 73741

BBr^BB-dl
LThaftaafe.DMuhr.NfcaiNha 062*23252
SirMutfreMM T«.1—ftj* fu
Unt-AuX. Mlaerel TX. J638 67ft J Lh
Ual-PxdBc Tnnt-J—ETj 3M —
IM-MWlMianal lO-JBl* 92*1 I 0*0

Butterfield Bldg, Hardtoo, BernxJda.

HAV Aug 31 J 318639 I 1 —
FreUsktr Ftad NV
PO Box H111735, Kamitou, Bermuda.
B09 295 7447
NAV Da a 1330.91 n*d —J —
B. T. Mamaperetnt (OJLJ Ltd.
Bth Floor, a DewmNfe5g. London, EC2M4VJ, Teh
01-283 2575. The 886100.
London AqmU far;

Axcheut E<a* Jnji 9-35NI +0J»JllJS

1L4
1L4
0-25
It*
5*

J 5-3

EMU*
ChP*dOC17 SI
Dr4sFHOl9 *5

Lazard ltd- Antt3
LxzMdli*. Ataric
Lead lie.am VM
LxrDrt 1M. Amt I
Lauren*. Amu sfJ

*J
9*
4.9
4-1

MuagoriOaiT h3L0 uojl 1 —
Laoo Hama, 233 HAD fit, Cray** *36869171

P+vPreLfcn***—b«7
Pew Haa.aocA«un--5s44.

_l 1 POB«42,Dougta,
267*1

~~~> — AMIACaOctl,,-..

' ,-rvr
.X* ? •

Notam Bars ECU SNH. .01-4099222“ - FdOctia—4ET0-96 72.

: yi’

cy* , ?£=3Si Sd rJ =

— Ratanoe Hoeaft TunhrMgi Wrth, Kant 089222271

“ PrapHL (ln.mrel-

ssftte:
ISSdS!^!^

VVhMb
tntEmamR O20229S67B
---«MA 6*4 I U

M LM h
H-HrilP
ItaaUhtalM.

IU93HS 051-2274422

J 388*1 +4jl —

0624-23911

3 dlJM
(dniMS.

ZD — AR*IA**0ctt——-teflOS 333* —J — _
COu*t— oai„ .5-617 im ...jiJM

Ltd. Mataal tow *310 and —LL tad xata Mr &.

7SL 0777426911 Brtdie Itaapcndat UA
in*] “ GPO flax 540, Hang Kong

m r M rd 5^
ta r »rttstaa btL temtaMt IdiipaL Lid.

Lewi* A Peat, Ctartoe (Baaresey) LM
POBm 147, st Peter Port Bueresey 0481-23488
Conxnod8y Fuad IpLJ b+jl 1

—

HSATH017 *38.93

Schroder Unit Trust Mgr*. Lid.

Box 273 St Peter Port. Guerneo*

-0*1 045— - l-M
+0-07 046

1*2
l*a

+o*g 744
+o*a 1*9
+0.93 L12

-I ILU

LteydS Bank (C.L) IVT Hprt.
P-0- Box 199, SL Heller, Jew. 053+
UoydlTiLO'usa— iliu U4JHd +5*1 8-92

U0taTn«C.Kf5&“-?,S HUM1U0
Kent dealing Otabar 24.

Ueyds Bata tetamattooii. Bmh
PO Bex 438, 1211 Geneva (Switzerland)

tasssi&^^s
*

U32S3S3E

LFxdLlfafd 7615
SEnuItvUfe 1715RSM tm
WJSii'fi,. 5

711*
81 8.2
186-4
1.452
1.BBS
131.8

cm 7.150 ....
1 a. Next dwDng Octobar 17.
• Dally dealing.

Uoytt Baak Mart*
PJLBaa 136, Guemqr-

+0.7 — —
+6‘ — BX. hdiarf — AmSnnitarCoaAL
+JJ — DOHftHKFa

m =

PWB.UJL

—

Pent, tatACT .

Ms.Ehb.Cwt.Act

2, Sl Mary Axe, Loudon,

0481 24983
—I —sod —

Carteer* FXta Htaapan JW4 li* feW
n. Broad SL, St H*»r. Jany.

,

093*-»74i
cat Fd Uentyl TueJBUO 91*1 1 10*

1608 HutcNsaa fe
AaotraaalB
Iwft
H. American Ttt
IKL Deed Fund
HXAMsO.ru f

HJfe^CFwtftDLteWW

Jay* ML Urny Hartat Ftad LU
PO Box iso, St Peter PL Guernsey- 0481-24983

Mtzd I zd!8^
Not ore fag )q Ocaeer 24.

Scrlmgaoar Kemp-One MngmL Jamy
1. Chering Cross SL Heller. J»i^e»

j4737
SKGCaoFd 292.8 Ml.7 .... -

SKSIncFd .M* 66.5 .... 8.
GIR Bond 169.1 17B.0 ....

Securiliet Setatian LM.

Lieyds UN (Me ei Hah) Ud
Bridge Hw, Castietown, IQM. 0U4B241SI
SAIF 11169 123*1 1 —

Sentry Aiwrancs International Ud.

tetawni Ftad Mum in (MM) M
PO Box32, Dougta, Ideof Man- 0624239U

fatLGrik Ttat^TiL/ 2^3 ZlJ 061

rota! lS
l

s?p2wtarL ^taty, Cl-

ggte^lta^reFiL^34J7
USLiej „_j —

Wtem^MwSLSe^"
1,

0W-2873S

8§s =j =
Kassrj= = -
P&'p£s=: fees = =
lT*¥F—fPr 1108.17 —
CAUArbHnpi *114.90 J —

WhnCtaL Doritta Swtty. (QMN776A
WahCs^JlU 147*1 ~A -

Swta Ufa PMKteBS Ud
99-101 London M, Sewnoafe.

tote —ftmjb 148*5
Fbjlnt - Kl»*« 11843 ^LsH1

•naesdw Waur rum Boren 9*0%,

TSB Life Ltd _ MBndls
PO Baa 3, Kata Hta tataar. Hwtt 5P10 IPG NtCumacy-

...j _ BUtafMd

Brean SMRity Tit Ca. (CJJ Ud.
PO Box 581, Si Hxflor, Jcney. OSM 74777

Sic Boa Band th) jtlO-IO lOlij +0*j|UJ3
sartageag— fi7-8l 17*3 +o*J —

ka-W 10*2 -
let Currency— JC1J8 Lift J —

(reds ftwfii CamadSf tad
eft Trustee, PO to ion, C*maa Wandi.

Oetabor 12. VAtadDa USH,765-90-

Singer A Frlmdhador Ldn. Agents

M ft C (Caynn) Ltd.
PA. Box 70b, Cwdftal ftrewg, Grata C

ABrebe CxOcX 26 1)7.92 Mil
Sum tew EcQg 17IS3J9 3*3

Standard Chartered Off. Money Mfct Fd

fitalxcai7° . ifibJh 39*
lAccnx. Urdts) ~._.™J59. 1* 63

Intaitatln—I Ud

D-Mark DM52^173 + 0.0067
Swta FrxnC 5F41-3065 + 0 0036
Jap Tw Y 5.304.71 18 + 0.754S

_ Ok of Bermuda BUBLOcrmida. 80^2954000
— BdalBFC.— hi7*9 17.«1 —— Bra IBFI _ . ZSldje KL69W —

Price) X OU 17.

State St Bank Equity KldgaNV
Car Mat Co. 6 John B. CorelrewM, <

Net utn valua Oct 18 nJ35
Strategic M)W Trust Mngr* Ud.

Price) on Oct. 17. Next iuD. day GCL ZA.

Taiwan (R.O.C.) Fund
CIO VkhMda Conte Ltd, KtnnWIinsmSL
LcsajaB. EC4. 01-623 2494
NAV 5455. IDR nine USJH.610.10.

Timet Trust Mngra (Jerwy) Ud
PO BW ita. St HeHer.

Mng CrcyFd 104.0 109.7 +0* .
*-i»

Tennant (Cayman) Managers ud and
NATICO
PO Box 2189. Grand Caymin.

OlOl 18091 9497430
WitmnatrCm 59.03 —
Tokyo Pacific Holding* NV
Intiml* Management Co NV. Curacao.

NAV per there »1 ».U
Tokyo Pacific Nidge. (Seaboard) NV
Inttmls MenaoenoiU Co MV. Curacao.

NAV per share J101 *9
Tyndan Ban* (fete of Man) inf.
30, Ateoi St.. Dougias. laic of M«

0624 29*"1
5tg Mny Fd — — . . . . »H1
U5S Mny ACE — — .... BJO
Tyndall Managere
2 New Sc. St HMIar. Jentev. 053* 3733113
TOFSL 101^1 lOS.Smd '21
American 206.0 222.G«n) .... 1*1
Far Eastern 257* 275.8x4 .... H*Comoran HlJlliW .... 0^4
Prtffo 6-MDd 103.2 lie* —
PrTflo LAncr 00.6 107 6 .... —
PrtfUS.FEil 106J 113.8 .... —*
PrtfloS-Euro 104.9 112.3 .... ~
jene.ro 172.0 108.0 .... *’
INa-JAcUt 40)B 446.4 .... ..
Gilt Fd 114.B 117.0 .... 10-32
(ACCum SM 302.4 307 ti ....
Hlgh Inc GIR 107.4 109-Bxd ..-- 12-57
(Aceum sm 306* 210A
Victory Noaxe. Douof4L l.o M. 0624 2411

1

Tyndall International Aasuranc* Ltd
Albert House. St Pater Port,

Imi Eqty 432 4
Da 5 5.225

PxcHKEatV 133.3
Dot 1.610

Hte-taWtrdV 91-5
Da t 1 .1 00
UK Eaallv 3036
Do i x +«»

Euro EQtV
Da %
ml Fed Int
Do S

5UO Fxd Int 266
Oo 3 3.23

Dollar Deo 142*
DoS

st 10 Dm
DoS

Commod
Da £
Gnu
Dot
UK Prop
Do t

tml MM
DO I
UK MM
DOS

U4.S 523.55 +5 -°2 —
Canadian S **?•£? + °-02 —
I. Sterling £1 1.74 ... —
D-Mark DM 54-07 +0°? —
Swiss Franc* SF«I *B +061 —
JxwneieYen V6.577 +2* —
Manaoed Fund *22-05 +0.01 —

Dally dealings.

Royal Ttuat Intel. Fd. M8mt-2LW. (x)

- PO Box 19*. SLHeJkNJerwy 0534 27441
J 5r»Fj.(UlF £0,844 0 055 .... B.440

Imnl seu 51 .088 1.1 35 .... 032
. Intel Bond 50-746 . 0.757 . . .. 10.1 Gd

Prices on Oct 17 Hut deallna Oct 24.

SCI/TECH S.A.
7
- 2 Boulevard RWraUUtamdwrB
SCI/Tech NAV 9.92 .... —
Save h Prospar International

ra*BOx 73. 51 Hdler. jenev. 0534 73933

0*5* 1109 +0-91 ,4-Sf
Dllr Fxd la 58.11 867 + 0JJ7 10.15

J+0FdOcl B 51667 17.91 0-2

2

rrarFdSp30 516.35 17JS .... —
NSATHD17 538.93

_ The Mary, Mtaiifc Herts.
,
0«pihl

“ SSBiaa=*ES iSSl =T =
Foot I* Fa
ManyFUnd
tartr feta

Bxtterffetd UaaBBeiwd Co. Ltd.

PO to 193, HamiRSL Bermuda.

rsssfc=tes sal =
phos « oo 6 Hbi tam Mu* a

.—I L40

.—JlLlB

PO to 73, St Hdkr, Jersey.
^
0534 79933

Cratafcl»1>Lr-rih« Llftd —I BJ9
Nest duMng day Oanber 2A

fefe-sta H—ft (Cf) Bftiteat— Ftad
30 Bate SL St HeUcr, JM*y. (03479151
MUM-M.U-—lUD 120.71 J 644

PO Box 92, St Peter Port, Guernsey-
,
0481-23961

eaw.DCT._-_ 1*10*4 10-a ”
LAfliU . ,aiS-zs m3 ZZ. —
HIT Act BM9J4 U9*« —
IHLMJIUBM i }10-306 i —

ZTJ — Surlmreat (Jersey) Ltd.

2.350
tml MM 3578.5 376.4
Da* 4.370 4,550 ....

250-3 263.5 ....
3.025 3.185 . ...

Tyndall-Guardian Mngt Lid.
PO Box 1256. HAmlfaon. aermeda
T-G American H0.S9 ....
T-G Money 523.77 ....
T-G Euroeond S16 2® ... -

T-g Commodity 121.86 ....
T-G Mortgage 021 73
T-G Ownui *1 1_96 - - -

T-G Pad he V2.06E . ...
T-G Wall street S23.C3
T-G Com te-Ji

t-g Mortgage 021 73 *—
T-G Overseas *1166 .... •“
T-G Pad hr Y2.0K6 ‘

—

T-G Wall street S25.rj —
T-G com 14*31 —
M. Q. Tyrrell & Co. Ltd.
PO Box 415. London W13 9NY.
OrttC 311.03 11.15 .... —
Llnlco Invest Fd Mot Co SA Lac
London 6 Conthwetel Bonkrex JL«d.
2. Tnrogmerton Ave, LomUmi ,01-518 6111
UnKOlmFd *7434 76.C0 +0.40
Unhm-invxtrnnt-GexeilBciiaft GmbH
Postixch 16767. D 6000 Frankfort 18.
Unllonas DM20.94 22.00 + 0.3 —

“

CAilrxL DM71.64 73.25 +0-95 —
Uniterm DM41.95 43.30 + 0.20 —
United Fund Monagore Ltd
16-18 Queens Rd Central. Haao Katin.

M«y T 9 35 9.76 . ... —
For Vanbrugh Carrency Fond xea

bNmwh Fund Mmarewt (Jowl LHHoiboni Fuad Mowaaareont Unwi n
S.G. Warburg A Co. Ltd and aubodra
33. King William SL EC4R 9AS

’ 0r.7<m 2222
EgyfnlOlIB 5*1.81 0 15 —
MreEriStl" J1G.3S 18.72 + 0JM 8 60
SIRskO«16 *13.76 16.32. .... 153
39-41 Broad Street. St. HUtaylre.

KeSeifSfi !?K+o.« ;:S|
McTnOtig £26.50 27.16 +1.15 1*0
MclxOctl 4 £12 62 12.81 .... 3*5
MCStMlOIH £20.73 21.26+ 0.» '41
Mereary Money Mrefcet Trad Ud
D-M.ru DM7897 ....
D Guilder DFMM.23 .... “
jaaxneM Yen V 7.060 .... —
£ Sterling Cia 66 .... —
Stan Franc SF7726 .... —
U.S. * 553.48 ....
US, 3 533*8
1 Thorete SC. Donate*. Hie of^NU-^
MrelDMFd 54.70 58.2x0 .... 8JO
MrcfntlBdFO 39-7 4Z.3M

,
~

Wardlay Fund Managwni (Jaroay) Ltd
HK Bk. Bldg,. Grarwlln St, St. Heller.*-- — OS'S 7!<W»
WdvGtFlKDsn 95.0 99.0x0 -1.0 11-36

Wardley Investment Sarvicao Ltd.
4th Floor. Hut»Mruon Houxe. Hong Fong
WrdlvTtt 55*3

WdhfPvCpTS 59.03

Westxvon Son- (Guemxay) Ltd
Borougn Hie. St Peter Port. Cbco^-2796,
SS98T S:5i SiS :::: s55US* Opt 50.93 0.98 SDO
World Wide Growth Manw>*ntO
10a. Boulevard Royal. Luxembourg

.
Inv. Ad» MAG. Inv. Mngr. LW .London

W-wdGtiiFd 511.58 —• +0.08 —
Wren Commodity Management Ud.
10. Si George's St. DougUs loM.

Wren Core.P 12.8 1 3.3 ....
Cnineie Fnd .59.9 . 62.4 ....
PrecMeiFd 122-f 127.7 ....
CangCmdvFd 26-0 =6.7 ....
FlnFtumM 32.1 33.4 ....FlnfucumFd 32.1 33.4 ....

Ynmalchi Dynamic Mngt Co SA
100 Boulevard Rtwal. Luxembourg
DynmcGthFd S9.75 0.04

Money Market

Trust Funds
Nam Apr Int Cr Ninka

Mallinhall Ltd
36- Berkeley So. Wl X 5 DA. 01-499 6634
M’hall Mm Fd 9.25 9.59 Qtr Call
Tim Money Martlet Trust
63 On victoria SL EC4N AST. 01-236 0952
Call Fund 9. 58 9.88 fimttl _C*I1
7-tfay Fund 10.27 10.50 6mtn 7-day
Oppenhmmer Money Management Ud
66 Canon SL EC4N 6A£. IM -236 1 425
Call Fnd 10 .0 S 10.30 6-mtn Call
7-04Y Fund 10.23 10.49 6-m«h 7taav
MnyMflAc 10.00 10.38 3- min Call
Dollar 9.19 9.4Q 6-mOi 2taxy

Dllr Fxd In 58.11 8A7 +0*»7 10.15
Sterl Fxd 112-2 118.6 +0.7 11JO
'fen Band Yl«7 1S16M +4 2-97

JjtGrwffl
1
149.1 161 -3 +T-0 1-55

InU Growth, 59.66 1045xd +0.1S 0.90
Far Cast 520.70 22.38 + 0.1 O.S4
Nth Amer 57.98 8.63 +0.15 0.11
Com™ 110.09 10-91 +0.18 2J9
M-ltlcwrnmr wimtmm Fund
U.S. 5 1*00 .... 10-g?
D Marks 10.00 — .... 4-01
£ Sterling l oo — «““
Yen 1.000.0 — ....

SSTDeP*"
-
190.1 190.1 +0.2 0.13

All funds are dally dealings.

s«r Mor£^? ....
D-Mark DM5I.9«hO .... 4.63
UJ. 5 529.2B92 .... 10.4B
Swiss Fr SF52 7493 4J1
J. Henry Schroder Waga & Co. Ud.

jB,gar!£|P -

Money Market

Bank Accnnnts
Horn Apr Int Cr Notice

Aitfcan Hume
SO Cltv Road. EC1Y 2AY. 01-636 6070
Tte*s acc 10.375 10.70 Qtr Call
MlnylcChAc 10JU 10.74 Mte Call

Bank of Scotland
38 Threadneedfe SL EC2P

Chcgne ACC 10.10 10.38 MM Call

Barclays Prime Account
PO Box 123. Northampton, 0604 2S2B91
HtghlmChQ 1005 1D.6S Qtr Call

Britannia Grp of Investment Companhm
29 Flntburv arc. EC2M SQL. 01-588 2777
Cater Allen 10.00 10471 Mth Call

Charterhouse Japfwt pic
1 Paternoster Row. EC4M 7DH.

01-248 UB9
Stirling 10.00 10.47 Mth Call

German MU
Swim Francs
japaneta Yen

5-0 5.19
2.0 2.05
5.0 5.18

Mth Call
Mth can
Mth Call
Mth Call
Mth Call

0481 28750
MngdCur* 605-6 638.5 +1.4 6.26
£ Fxd IM* 623-5 §57^ +3.3 7.60
£ E CUlty • 159-5 170^ +2.0 2.34
smfiiS* %AMio 1-108 -+0.002 9.03
EEotv* 91-2*76 1^86ta +0.036 0-69
HK Fd* 57409 7.B2S +04)30 2JZ

Choulanana
30 AUilcy Rd. Altrincham. Ctwanfr*. WA1
=DW. 061-928 9011
Chcnue Acc 10-56 11.09 Mth Call

Co-ooaretivs Bank
T^UCornhlll EC3. 01 -626 6543 Ext 464
CheauMSave 8-50 8.77 Qtr Call
Over £ 1.000 10.00 io.3B Qtr Call

Dsrtington 81 Co Ltd
Darlington. Totnes. Devon TQ9 6JE.

0803 862271
MnyMktACC 10.25 10.66 Qtr Call

Lombard North Central PLC
17 Breton SL WlA SDH. 01-409 3434
Notice Dap 10.625 10 91 Rate 14-uy
MAG Kleinwort Benaon
91 >99 New London Rd. cnetawrord.

0345 51651
HlghltChoAcc 10.30
Hlerilntein 10.30
Midland Bank pic

10.85 Dally Coll
10.65 Dally Call

Bermuda Hse, SL Peter Port. Giterreev
0481 262GB

Forefund 57.65 8.04 —

PO Box 2. Sheffield. 0742 20999 Ext 8738
HHMi Kt Cby 10.00 10JB Qtr Call

Save Si Prospar/Robert Fleming
28 Western Rd. Ronton) RMl JLB.

0708 66966
HlghlnSMA 9.35 9-BO Dally Call
Premier Acc 9J5 9.B0 Dally Call
Tymlall & Co.
29-33 Prlncect Vktoril Streat Bn KOI
BS8 4BX. „ 0272 732241
Demand Acc 10.07 10.46 Qtr Call
Money Acc 10.125 10.51 Otr CKn/T

J* Henry Schrader Wage ft-Go. Ltd,
Enterarlte HosM, Portsmouth. __
_ _ 0705 827733
Special Act IO.iS 10.65 Mth Cad
over £1 0,000 104Q 10.82 14th Call

P4>. BOX 1776. Hamilton 5. BCTThud»_ 55303
For FondUPriW Phone UK 0908 670505

124 hnj

21 NtaSL BWwMOrte WMXHR^^
DelaW a DM2747 .28.91 6.84
TokyoAMOen S62.90 .... 2.40

PO Boa 122. Sl Heller, Jersey 0534-74454
sterling £10.9B17_+ O.OQZ0 9.36
U-5. 5 S22.1B82 +a0»O 9.95

notes-—interest rates given bath n a
nominal rate and on annual eereextaoe
rate wUnsteo for Irageency of IMcnat
eredlL

NOTES
Prices ere In Pence uidesa otherwise
Indicates and time dHIBnated S with no

Iasi column) allow tor all buying exBeeiM.
n Offered prices include all esMmMs.
bTodar t oricei. c Vlem bated on offer

"48 AlfMlSMK DeoplJUL foM. 0624 25355
SfertSCMT S0.8773 0.91153 —
StronflhOld Management limited
P O- Bax SIS, sl Heller, Jenev.

Cam Trust 6240 6SS1

Price, d Estimated. 9 Today's opening
orlev. h DiaiftftiAan free or UK cues,
p Periodic premium Insurance glens.
Single premium Insurance. > Offeree price

includes all expenses except agent's com*
mlMlea. v Offered prices 1 Deludes all

U bought through managers.
7. Prevriua day’s Price, ff Guernsey gross,
S Suspended. + Yield before Jersey tax.

t Ex-wMteldoii. :: only available to
charitable bodies, ft Yield column shows
aAMilised races of nav menus*.

4. Hill St, Douglas, We of Mae
0624 29441

Copper 7W £13*52 T4J27 + 9.14 —

/y ;

V >



28

FOR QUALITY DEVELOPMENTS
IN THE SOUTH AND MIDLANDS

Bryant
Properties

021704-5111

BRITISH FUNDS
I

|lm|
Bac I 5tMk

"Shorts" (Lives up
Z2AUQ ZZFtTreas. 15pc 1985
as 22Mar Ench. 12pc On. *8&_
?1N 21M* rrt»3pcl985 ,
15Jnn 3$Jut Treat Utjpe 1485.._J
3Mar 3Sc Tres (ftpeCnv '85 __J
22 May 22N Evert 12 1985 1

ZSAug ZJFtiEttti. IIltpc'86
[

llOct llApr Tf?as. IDpcC'w 1994J
19N 19May Trcas3pc 1984

'

14NV 19M) Exctl. IOImc C»'86~
120k 12Jun Treax 12oc 198b
10J* lOJul Treas fMtfc 1984-fl<4t—

29Ap 290c Exert. 14pc 198b
21 May 21N Exert 2l»pc 1984
22Jbf 22Jan Exert. UUoc 1987
lQAug lOFfa Treas MftpcCv'S?
24Aug 2«Fct Em)i 2>2K 1997
60ct 4Apf Exert. 10l»e 1907.
IN lM«yPuDdrt)94%K'BS8;tt-
120k 12Jnc Tit*. lOpC 1®87_
14Jan 14Jty Treas ?pc 1987
3May 3Nov Treat 12pe 1987
26Jut 2hJt Treas 7\ae l®65-a8#U
ION or lOMay E«h lO^pc ‘88 1

14Dec i«Jin Treas blrpc Cw'88
Uan lJul Transport 3pc *78-88 _J

22Aug 22Fb(Treas

id 1 Int I Red.

1989.,
180ct — Treas gJ&cCnv. *89 _

I

140K 14Jun Treas lO-FtfC 1989_„J
3 Feb lAug Exert.JOpc 19B9 '

Mar 29 — E*dlllpel989 1

15Ap lSOctfTreas 5pc 198b-8®—

to Five Years)
uuJiM
lOO.'Jibj;
Wtfillf
10&.316
W^M.7 1

14.01 10.70
11.95 10.91

IS-ldi 3.131 10.8b
11.471 11.02
8.91

1I.7J
10.18
3J6

lOlU lb id 12.1W 1106
1004 19.7f

98A 4.9
9Uj« 15 10

,

99s I5.lfll0.bl

104AS 29.9

86V 15.10

103 I5.d
974 4.7

Kd 18.7!

5 9
89%n 25.91

90*8 5
aw* 7.6
1*7.9

W,i/79.b
9<ftri 4.10

OfiU
773 25.5

923«3llB.9
9B5l6.7
923*11.9

9&2&bjW 10.91

11.93
B.871

IMS
2.8a

12 .86
)

1055
2.93

10.73
7Ja

lOJ-ft
3 bO]

ll-Sg
8.53
10.8S
iojai
3.83

10.24
uj>y
lOjij
11.07)
10.72)
11.381

b-31

1057

11-50
11.37
9.03

11.27
11.49
11.17
11.49
9.61

11.62
11.b2
9.70
1132
11.24
11.67
10.17
11.62
HJtO
11.68
1153
10.48
1152
11.79
11.61
11.95
1157
1157
10.45

Tr*as I3ce l'

Exch. 121,704 1991

Treas 81*04 1987-91)}}.

Tres. IDocCv i99o_
T1X45 114*pc 1991
Funding Sl*pc *B7-®1#
EecKllac 1991
Treas 124*9C 1902$} _
tre» lOpc 1992

lOlspc C« 1992

(Treas 12*204 1®®3#J
unding 6pc 1993}}

MrefT,
IfTreas 13*pc 1 j|93||

ZZAugfe
» 17Nm

iSetfTi

2WME.

Five to Fifteen Years

[Treas lO^jpc C» 1992 -J

Each. 121*04 '92 J
[Exch 1 Wipe 1992

|

12l»ic

layfeas’

lSJIy ISJa
22Se 22Mar
15D ISJun
25Ap 250c
lOJid 10J4
500 5Apr
2SAp 250c
22Jly 22J»
21Aq 21Fb

May 7

25Fb 25Aq
22 Mar 22Sp
14J4 14Jy
15UV 15Sp|Fi

23May 23N
IStpl 1 Mar.

27Od 27AjJ
22F 22Ai
17 May 17
2SJul 25J
INov IMa
21Jan 2DM
15M« 15N{
22Jly 22Jaa
15S ISM
JNrtr JM
15Nm 15Mji|
140 20
22Jul 22J
21Auq 211
IMar lSep.

27Ap 270ct)

19Jty 19J

I Nov 1M
JOMar 30

20May2t ...

15Jtll 15Jan|

26Sp 26MJ
19Nv 19MaylTreas.

Over Fifteen
22My22NvjComen'nl0^pcl999 .

I4ja l4Jul Treas. I3pe 2000
22N 22 May Treas. 14pc *98-01
22Jul 22Jj Exch. 1204*99-02 ___
II Apr 110a Canv. 1Doc 2002
25Ja 2SJul Treas. 134*pc 2000-03
19S 19Mar Tien. Hbpc 2001-04,
14Ja 14Jul Funding slype '99-04.J
21 May 21 N Treas. 12'ycc 2003-05
SApr 5Oarreas.80C2OO2-O6«.
22Jly 22Jan Treas. lllrpc 2003-07.
26Sp 26Mar Treas. 131&C '04-08_
lOMar 10S Treas. Wzpc 2008-1 2tt_
26J*y 26Jaa Treas. 74BC 2012-15$}-
12Jun l2Ded£*ch. 12pc *13*17

.

rraS 14iypc

Exert 1J1»C 1994
Exert. 12>2PC 1994.
Treas 9pc 1994#

iap"re«sI2pc 1995
304 '90-95

Exert. IOUpc 1995.
fTreas 12J*pc 1995#..
Treas. 14pc '9b
reas90C 1992-96#

,

reas 15l(0C 1996#^,
Exert 13l*pc 1996#...
fittfcnxxxw ,ipc 1986-48

dTreasl3l*uc 1997# J
g«ert 10*204 ]997
[Treas 8\pe 1997#
Exert. ISpc 1997
:xch.91*pc 1998
reas b^pc 1995-98#.

.

reas. 15 Ispc *98# ._J
xert. I2gc 2998

1081* B.6««
VZUM 18.91

781* 3.9

sfeya i8.9|
1071tll5.b
f374 16.7

9&M
19.71

_ - - j 165
10n 7.6

7«\45
1KM 17J0f
1J»>* 26.7

J 109%O 20.9

1 ISM. 16.7
86VB 11.10

10^285
62s) 25.9
943* 14.6

106H« 4.io

871*45
mva 27.9
lioum 9.10a 2«5i
1M^ 15.6
96^* 16.7
84^ 26.7

rnjjs ?.
92^ 12.6

71»*a 25.9
128 245

Treas 9lyoe 1999# ...

Exert. lW*pel999
(Treas. IOIjoc 1999

ilpo^
H5J0|*86

1 12 .

12.

9.al
!10.83j
1152

7.

UJbl
12501
10.

11 .

1I.99[
12.471

11.98
8-08

12.36
12.4b

,

12.281
11.94
DDJ7H

,
4.831

hlXTM,
|H5d
12.2d
10.44J
12-461.

"4
11.88
11.12
,I0.4b[

12.301
1051
9.47J

12 .201

lll-45|

1055,
11.4*1

10.9*1

21.7*
11.83
11.24
1152
115b
10.41
1158
11.77
11.62
11.57
11.80
11.85
1158
1052
11.73
1159
11.70
1158
ina.31
«78
853

59155
155

11.71
11.17
11.68
11.50
7.23

11.45
1153
11.17
1153
11.17
10.85
11.55
12.31

11.01
1 1-28

11.10

Years

asr»» 7.6
116a IUO

"BSS^
122 185
105SH35
47*| 7.6

1121*0 15.10

7.9
,

1107) 15.61

12ZH 205
59Jy65
794*195
119% 8.5

I6.10lia.90 11.09
'21.52 1252
11.95 11.49
11 42 11.26
10.60 10.73
1159 11.19
11.00 10.90
7.50 9.55

111.01 10.82
10.00 10.31

1
10.94 10.77
11.12 1054
9.34 954
9-95 10.09

Il0.43l 10.35

Undated
IFeb 1Augfcomoh 4pc.—
Don 10« War Loan 3*2pc#

—

1A0T lOct Cony. Wjpc '61 Aft.

.

SAP S0« Treas. 30e'b6AfL_.
5JaflpJhrOConwte2l2PC
lApr. lOcUTreas. 2*2pe —

inde^pnked
^

30Mr 30Sep Treas. 2pc *88 (297.11
25Jan Z5Jy Do 2pc*90 (333.91
16Mar 16S* Do. 2pc '96 (2*7 91
24M» 24 Si Do. 2<2PC '01 130851
2Dlh»20M« Do.2W '03 (310.71

J9jan 39Jly Do. Zpc '0* (274.31

20No> 2CM*j Do. 2S*pc *09 (310.71
23Fe(l 23Aug Do. 2liPC '11 1294.11
ZbJan 2641) Do. 2>zpe '16 1322.0)

lbOct IWftrf Do. 2*2PC '20 (327.3)

Prosptaixe real redemption rate on i»oi«cted inftation o» (II lore and

(2» 5re. Ibl Figuresm parentrtoesdo* RPI base month Tor ino*»ing. le

8 months prior to Issue- RPI tar F*b, 1W 3*45 and lor Septenmer.

1984: 3555

9b^a 15.10

102*Z 17.7
93S19.6

9XI*i

96otlS.10[ Ud
lDOyiZJr 3-ld

' d
10.91

. . ,
P)

3.811 4.7b
3.95) 458
3.51 351

3.57
3.51
337
3-28
3-25

3.03} 3-16
3.0ffl 3.14

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

MNa- WStpUsi* Dfr 8k 10\(pcLn-’DO<l..
|

2BJarr 2841) Australia U^K 2010 4

26Apr 260c Do. H%0iCUt2Ol5..^
23Mar 23Sn Eimo ln» 8k line Lrt 7002.,

IMay iNox FMlaodl4l^ic In 1986..

8Jan B4uly M-amOnBk I7*jpc7a01_j

6May 6Nov InL Bank iWjpc 1986
31 Mar 30Srp Do. 14pcLn 1987
3Jan 3J» Mlysia 12VpcLn ’88

IMar lScp Mw Ibljpe 2008
29JI» 29Dec NZ 14W 1987
4My 4N Do. 1 1 *4PC 2008
25May 255* Do Hl»c 2014 1jOpd
15Mar ISSeti Sweden 13*zPC 1986-J
22Ja 22JyCv»eden 13ljpc Ln 2010.

11.72 1152
1 S.blll59 11.80

b.9|lZ.68 11.69
1152 11.72
1359 11.34
12.12 12.06
13.11 11-36
13.30 11.47
12.16 11.96
15.87 15.08
13.4* 21.61
12.04 12.10
12.10 12.11
13.14 1158

1131*14. 7 112-23112.13

CORPORATION LOANS
30Apr 31
Urn* 1
14e l

24Ao 24i

15Frt

IFeb lAri
lApr lOetl

14a Apr J*f
lApr 10)
ILDMCllDl
lOJan 104
1M» Jn S
154«

lOctfeath
DedS,
Dteum

OctjCardl
UAuvG

„ ll«40C,1985
ImTham 12*3>C 1985-

iley 13BC 1987
Ilf! llpc 198*.

LCbioc 1990-92 .„
[Herts 6l*pc 1985-87.-
[Leeds 13%ic 200b.

—

Iverpool &3pc Irred. .

on.Cpn 9(*pc 84-85 —
CC Wipe '85-87

DO 6l*PC *88-90

Do. Jpe '20 Aft

lJ'xPC 1984UDedSundertand I

100 w.9
1001,4 5
102H 1.5

99s 26-3

Ti
1131*0 10.9|

26>,1.3
98% 1.3

SS1IJ
28 1.2

lOO^r 15.51

11551
12 .

12.67

11.26
11.59
11.77

11.14 11.51
9.00 11.92

7.b2 11.63
11.92 11.62
13.08 —
9.43 1 1. 32
6.3b 11.55
851 12.04

I2.b0 —
12.251 11.48

COMMONWEALTH AND
AFRICAN LOANS

lJan lJui) 92 7(40c 1988-92
lUoutlSOet Do. 7I2PC' 83-86

1

1 Apr 10a 5. Shod Zljpc Non-Ass...

lOMar I OS* Do. 3^pc BO-05 Assd.J
7Fb 7A^ Do. 4ljpc 87-92 ASSid...

15Ap 150dZimbalMc Ann (Lioopa)

77W1.6
96
180
90
65
288otl7.9i

^55

10-2|

19.1

9.59(12.19
11.92

3.89( 15.60
b.70( ll.*0

1558

LOANS
Building Societies

30Apr 5Non|N,whSe 10>4PC5.11.8*
30Ap 3Nv Da. 10J*pe 3.12.84 _J
19Jn Z4Dec Do.10l2Pe24.12.B4
2840 Z3Jy Da. lQ(jp4 28.1.85—
18Fb 13Afl D0.10AW1B.2JS ...

25Mar 19Se On. 9A pc 25.355 __
15Ap 90c Do. 9VpC 15.4.85

7My 300e Do. 9jTpc 7.585 ......

344 29Nc Do. 11K 3.6.85
|

24Je 180e Do 10\pc 24.6.85....

94a 15Jy Do. Ill*pc 15.755—
30Ja 5Au DO. 12»*0C 5iM5—

,

20fe 27Au Do. 10^pc27.8.85 ..J

3Mr. 9S«J Oo-lllgK 9.955—

lOOrfa.10

99*5 22*1

99AU6.7

#-
99

991J

Uan
IMar

Public Board and Ind.
UulylAqric. Mt 50C 'S9-89 J 75^a(l.6

I

ISeMet- Wir. 3pe "B*——1 STUofi a I

6.641 12.03
.13111.8.1 10

Financial
20Jene 2 (rare m*. Id InL *>«pcfibBl-B4J
lUy 11Jan Dn. 10*8* UilU. ..

llJan 1141) Do. Hoc Uns Ln. '88

lDan lUly Do.ll%peUns.Ui.'90

305* 31Dc Do 7 lpOCADbB9-92—

1

14HW HStJ DO. 12>2PC U«.U 1992 i
3IMar 30Sc Do. 7^pcA '91-44

—

31Mar 30S* Do. 9KA ‘91-94
1

31Ap 28FS Do B^pcLn '92.97..

102U30.4
«5

6.11
10.34|

10.10
11.70

1056) 11 7Q
12.od 12.30

9 .2H 11.86

10.64
10.731

12.18
12.00
11 70
11.70

FOREIGN BONDS & RAILS
lateral

31 Mar MSerf
14an Uutd
154*0 SSJlyf

lApr 1*

IFeb lAtd
lAjr IdoJ
IMay IN
31My30N
30Jur JlDw
31Jan 31JI)

IMar IScot

1Ap» l:

304094 JlOed
lApr 10aj

May I

Stack

{Chinese 4lzpe 1898—
Do. Spc 1912

Do. 5pe 1913
Da. 5pr ‘25 Boxer.

—

iree* 7pc Ass.

Do.S0C78Stt.AsS.....

Do4pc Mixed

lung. ‘24 Ass—
Jf*n Quebec 15ptWl 1-

IteLsnd 6>20t *83-83 -
Do. 14l»pe Ln. 201b--

Irtland 91*pt '91-96 .

4pc*10A» -

,
Dn. 60C ‘83-88

JPeru ASS. 2tHJ7_

ITiartiOpc 1991 —

.

(LasIlDIv BBL
I xd iGrexsl YkM

Oofci

i$a

Dtdjsoan*

1 S

58
55
52
W
125
79

310
tt

. 1U
J 192

__
-1

3
l.ll fb.17

X.2 i '5.49

UO 2 13.8?

35 2* <3.20

1.5 i3 12-50

2 12
97 S3

14.10

1399
1DJ - 13 OS

1.12 — —
!.7 b 10 20
e 10 5.32 9«
35 99112.1)0

FT LONDON SHARE INFORMATION SERVICE
Financial Times Monday October 22 1#4

HOTELS—Continued

AMERICANS

M4
I Lut tfv rw
I xd Gms Or fir's

F May tag UWtbottUM.ll
jAhmanton (H.FJ —

I

I4« SI
E

ff
U1

F Uy A9
Mr Jn 5*
MyJIyS
F My Au N<A

F.MAS.
F.UyAu.N.
MayAuNoF
An 4y Oc 4
Mr An N

Mk Jn 5

Fb My Au M

AjJIyOe Jarti

My Au ft

—

Fb Uy Au N[

Mar Jun 5
"

Oc J* Ap J»|

Ja Ap Jfy

F Uy Au N

FTHfleli

me

JanApJly
Mar Jure S5J

Oc Ja Ao
F My Au *
rbttyjgjh
Ap Jy Oc J
Mar Jun S

Mar Jim S
My Au N
My Au N Ft

F My Au
Oc 4a Ap Jl

F May Au N

Aor Jly 0 J

Mj Jan S

Amdahl 5C
,

Urrer. Express MAO -|
Iflmer Hlediu1 MSI,

.Nat Res. SI.

la American T. & T. SI
AmenUOlSl — ....

OAmfacJ
VAndTKlin
Ba*amre7ca*l3i..
Bankers N.Y.S10—
iiiduamicsi—

(Bethouth SI . ..—
BethSieelM-....

[Bnwaur Ire.

BrunswickriSt
{fBusmessConW-
PC intnl. 25c.

fcalFtd •«; 8150....

ItSow 604-
ijcaterpiuar T-aetnrtt.,

Chase M*htnS)2J -I
!alchemical New York .,

DbedmMtt-PwfsSlJ
DjChrysierSbk*

:>tCQrpS4
ICny Inv. SIJS
* ilgate-P SI

ns Foods Si1) ......

Com. Illinois $5
mmanu data Seme. ..

ajerown 2eH. S5

F My Au N
Mar Jun S

*

F May Au N]

Jan Apr Jly
,

Ur Jo SepDc|l

Jan Apr 46
Jun 5

Mar Jun S
April

Jo Sep DC M
Mar Jun S

[Damson Oil 40c
Op. SI 1

Data General
t9Derma-Lod Mcdicl-
Eaton Corpn. 50e.

—

2Eo.onS
lFn.Corpn.Arner.SOc.
qFirsi Chicago SS

—

Mar Jim S D)

Mr Jfl S* Dd

M» Jun S oj

Mar Jun S
Ja Ap Jy Odl

Mar Jun S Of

FbApAgN
Ma Jun S
Mar Jin S 0|

Mar Au
Mo Jun S D
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oveco Mmscp.......J 174J14.5
uthergid Harvey. ..J ldto^bie,
ranch tads. — ._( 158

llhosj.lOg
NovJFlMUPd Dpi
jracluR (Hldgs).. ...

Se«.(Gestttne» ‘A‘ ft-Vtg J
Grp 20p. .,

IdJta 50p
ommr HMs
ampun Hdgs.—..
ranada— —

J

ppei racfa 100. ...I _
ltip.5t> 4 IWJlb.?!

IreHNgi lBp

trust

S69WM'

Do. BPCC* Ln 04«
Baftyrrev ATWl Ofc ioS

Jan. AugjHams'Ph.) ZQp ..

July QattHartons So . _ J
November (tHarvey & T ?Do _
November Maratatk lumpa tOoJ

June OcuHawiey Grp i:'x)
,

July IHawtmS* ... 1

Dec JutyfKay'WurmanUQp
Apr Ocijf-Haytm— iHenara lOp ... .J
June ttn Hqnvorth Crmc . . ..(

July Dec Hesair . ...
May Nov Hewitt UJ _
Jan 4 Aw9High*MSJ4bMp.J

January W4h-PertSwv joo?
Feb 5epr KoKta8m Zfjo..-.
Dec. July Holt Ltovo im. ion
June OctHoswtBiHjop.. J

Huattf 10p..
Nov Jut, Hurting Avtac
December FHufchWtaraiHMl --

(W Jui| Hyman il. i Sp .

ApJyOc Ja IC lnthAtpie-8
JM. Nov. hfgatf fmfa top ..

Ded(niliil

Dec. Inter-City ?0d .. .

.

Otl nuerawpe leitr 30p|
Aug. Jacksons Bourne ...

jure WanhneM HKS?..
FJohmenAjorgnam

.

Apr- WrtnjonCtaey

Aon WwriwMthr. ti..
Ml Wwriwi Crjt lOp...

JmK IMfiMlT.llOg ...v
Dec KatamaMO IBP-

J

NOwmbcr TKcfthASodHldgi.
Mar Ma)K«V Trust Sp. ... ,.

July MHey into-

NoviMonedy Smale ...

.

April KmhaurtA. 1 5p ..

.

Aw Kleen-E-ie HMg-..;
Aug. LCPHktyv . .

JuMLQH Group ISp .. .

AprrtjLftC Ini lOp
Ju'y-Pet amort H*dg* iflp

Dec. May LAW*...--
•re, OctjLepfirffldi.'p..... ...

OCt. JljylUMUll lOp ...
Jan- Seta [LonteR&Mupd ..

.

Jui

Aug
Aug.
Are
Feb.

Dec

Oct
Feb.

Jan.

Da.
May

Feb.

July

Nor.
Jan.

Jan.

Jan
Oct

115 17.9

85 -
85ft Ma
13*. 30.1

wn:5tt

cadis*!

s.o;«j
80; 4
8«5.7
5*Jt»
114*8
24!T9

•tOfaSlZOl 7 V 94
tab 013.1 13747
5 :i| 14. ID310.4
4.9* 1.6' 80110 0
H4.8fZ.bl 7.5(68

.M' -

M .fl^w
Noll.*

.
4 5} k J

55(2 3
bSw,

9A.4SI -

*.0j I 1

-J17 404 Ll
.'1

9.4*1101

5 el 8 4

(:5
s
-?

1,
5JsvB

V- -ftl ~r ftft

53(13.6
wh:.5
Z 5.150

36^ 4
4 9U2-6

lit 9(160

4 0) 1.5

7.ZS,' Lft

0.7M 4.7

3^Z2

181533 2
0 3| :.9

T3 57(2.3
.
11 Oil 5
02.8)2.9
Tb* 1.9

3-581 2.4

(12.4(7.1

6.5(4 4
MlbWSl
"MS4

hObSc -
J.M 4
U2.M2.2

20 *
30K.6
0«16Z
41 115

,
4.1 99
10.6 t&S<

«.5 M
,

7 3 14.4

110.4 .«
1.1 W-4
t.s \I
7.1 lb 2

— im im- .

.

Dei jinn.4 Hires

— (Hon Pin.t

48 l?6 if -. lj| 4
143 il*to '

J.5i 1 0

\\iH
** -a 1.0

1

138 [H BI - 8Bil.ll

Hires Gip

.

, .... Iftit.HrjIUi
•ear UCrtongHmlrart. . .

June Nuvjt Cta A BcAfai 5Pp
(Mt'tifamtf : .

ftapiu «JICurp|t4 , . .1 13 lib:?'
lure Urr luv Drei lop. Hijl 10 a!

- p 7*i\ i.

Sere Im-.. rtnV Cn. M(r.
|
M2 li .vat t'*!.'?

MasIMa'aiiAS, itu 1.I6S. .IJ 9! 1i8U\:.P
N,*TM,y iwiu, JlH.

. . 4J !i»vC H.tlai
Apr jMawa Group . . 45 '2.5jSJ

4M.uwMM«ta,,' ;,-v 1- )o 1

1

3 *-*!?

"Mi

Mas
Ovl.

I..l> -

Tilt
-

5.
1 j
4.3

14 *1

.
*’gi<4

[1 1!*•?.•*

T:SJ OX .

1^118

fXjWau \6rtiao Si I *J7 5*J5f 3-1113

J

7fr [It a btfHI
iri'M iciiig iiv) tig, • 55 life rl attesfai Sdlna
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IN D U ST R IALS—Continued LEISURE
sri — . UhriBUa. -jrl

LE I SU RE—Continued PROPE RTY—Continued
Mm.
I id Bit I evil

I-. <
,

lo.7l2pcCaFWWnj

Mt» Bat Cl ___J
IfWCtosuresIZj

Mt DecJlIobenGfplfl
JA iJWMorv»Crw*J»„

Mw PMoRbtWlFiKAfe.
Jan. AugMosa (Rabt.1 lOp—
«W NWWNUW Computer^
**. Sapflfe*) tads.

QcL A4»iifcii£§jrEortOg-
den JbWmaisalaAstS--.

Mi”* Oato»?
lcCaLC*,W’’’

oS ZZZ
FA fcffljfikwaodGrtL™^,
Jm. JunttoHkva Elea—
Mqr thwMlw»H«lSA_.
Jta. JmtkbmionrUljc
I* Mw»JtojidFln.C* ^
- ” IlmvsvwIT—

- penis Saks 10p._

Ml OeUParterKnofl’A’-^.

Mar Oa
Jm Ho»
Oct. July
September

FA Aug,

Jm Oct
Sept Apn

Her Pensland lOp
July Pottos 10p-
ber PNIUps Patents
Dec. Photo- Me 50p
Au9.PWdntoaBr.£l^
Dec, Pitty flown Ln—.
Apol Plane Const. lOp—
J»*> MMJgmraSp.

(>Plaum Ire...
,

Da Polly Peck
Nov. Folymak lOp _
Dec Do.CmPtAn
July Portals

l*rt i;ffrdl Dutf.Mp—
Mm Ptetadch Parte*'-.

L10 U-2 3L6 SJ 15.9)
1*82 HI.75 — 5.1 14.7
14J ft% — 125 —
&79 —
KW> Q7%% 28 F8.4 -
IM 1W J.O bJ> 55
17.9 MU 68 L8JH

1242 0.05 — - Z
US 4J) LB S.i IZ.9
12-1 <JQ « 8.9 8M 25 4.9 !9JJ
iOA PS 13 6.9 0561— bgOJtS 4JJ 2.4 13.7
(5 IS 2.9 3J ZU
ISM M M U l5.b

P-B <C 23 14.3 4J,
rBl IB 9
ira - - _ 841
18.6 10% - 8.4 -
)U1 IJ 5 3.4 8
16.7 78 2.4 6.5 57
19 — S3 — 78
M.1 «6J - $ -
1.6 584 42 58 6.9

UO 1953c 23 58 50
KU 045c 23 96 4.7
ISJO 09% — (6.1 —
(5 bg4.B 8 48 8— 020% S3 3.9 B.l— bt4 23 8.0 IfcJI

no M 2JB 55 5.9
2.7 86 2M 55 50
17.9 TH.0 39 3-9 10J

»9 M3 1.4 9.7 94
3.9 flil.74 4.1 1.1 75 0
fBO B — - 44.3
LUC 1.25 — 4J —
HOP 945 8 16 8
L7 116 17 56 74

Jm. Sept
July

June N*

December
5epL Apr.

July Jan

Apr- No*
April

MUmslo im70c
NortonQpu Up.

_

Hfcmn Abroad-^
HiotmlLon-l— ..

PWyR*fioBV5p_
Wknaopk One SilOp.

PUBumne5p
fPmEnwfialnlDp..
iRadmCitr'A'NV
i-V*ttoCM* N/V _

Riley Leisure 10p__
Saga hms Top _.
Samurbpn Grp £1—
Kang-rs Photo lQp-
KonrtSOp
Sam. tv %' iop..
5mCo lac50.125-
KetecTviop
MpfOnun 5p
7SW5P —

.

rVSN/VtglOp
frTttewtenSrtJlOp

Tottenhtau Hotspur.

TntfM TVA* 10P .

PZ 1st Century Oiu.
H|»TBlV*n_
UttrrTVKjV'4'-
Webb U<kJ Sp
ZetttrtSp

28 -
120 10.

7

1ft 9.4

39 V82
23 U4W 14J1
320 17.9

” Pi
1

SB3.0 ZJ>
0.75 b.l

6166 1 0
016 4 0
66 4.7

bgo.oz ;ji

5.6 1.9

3.0 14
&2 14

13.75 16
133 8

bgl.25 18
b&M 23
18.1 2.9

Marab TVSNArtgUp 157 2.7 t5.fi 8 44 8— iTekwliMSrtSUlp. Z7 17.9 lOJ 43 1.6 16— rottrrtten Hotspur 70 — A.3 U B.5 lb«)

Oa Apt *r«ynt TV *A‘ lOp . 144 156 155 16 5614.2— PZ1« Century Ota. 15ft — — — — —
Dec Hta*TM»lV-«,a_ 355 ** 525 L< 78 50

Jm MUWitTVWVA'- 99 U

4

4.75 8 T.fl 8
April SetmWetab (JosJ Sp 25 134 dOil 10 24 498
Apr- •toiZetttrtSp 89 17.91 X25i 3.0 5.2 9.1

MOTORS, AIRCRAFT TRADES
Motors and Cycles

MrJmSp Oaot^MteTitete-lJ 227 jjojj OJM — 57J -
Mm NiHHonltoMatorVMj 446 655 0239Jba| oiJl4.B

FA Sept
Jan. Aug,
July Hot

Nov. Apr.

Jan. Au
Jy OeJaJ

July

Dec. Jm
Dee. Ju
April Sq

Apr Set

Apr.. OQ
Apr Oc
Dec Me
Apr Aus
Apr. Sea
Jm Juh
April

May (to.

Mm. Aug.

Hay Oct
January
Apr N»
June Dec

Oct. May
Primary
.August

Ota/Apr
Amt- ^Apr. Dei

Apr. JM
Oct Me
FA Ant
MW

P«fln«er5A
FDGiob Uip .

xBaniiMaL
RamcaOH lOp—
anicOnj ....

ccVirt&Cotean—
edfaiPTtGlan

ted Emc lOp—i—
eedletL £1
rOanee lnd2Pp„

itl.D55J5pJ
taw&xBIflpJ

Do. ‘A1

RptapriM 5P. —
Do. lll»cCyPta -

Rusnnll ft.) 10p—

;

Rymktf'ISo
StGrOopSp——__
SMeTMKV
5JM**nttMU.10p—

Sent Heritable

Sears HMgs.
Semricor'jp.—~
Do.'A'N-V
Ket»9u»dGip5p,
Sea«i»SenilcB_
ShBMWm20p-.
iSbeUon Jones
ShUob
5*finr6nMp5<p~

3ooUp(WASSre5^
SpanarIG. WJ20p_
SpmrU.WJ
ScongHldgs 50

rAlOpcCMbMQJ

L7 116 17 56 7.4

146 Q5>2% - 26 -
138 d2J8 1.0 10.0 (J4JI

5-az b- —
— bgl.64 4.7 28 13.7

2.7 f2i 78 2.0 7.1
Y81 — — — —
56 10% — 71.4 —
304 117.25 51 46 8.9
2.7 18J 18 76116
¥UO 0.7 8 14 8
UO 138 16 5JU18I
BJ0 03 8 22 8
2.7 989 2J 4J 13ul

30.7 16 8 3 0 8
17.9 uO.7 53 0.9 —
17.9 flCU L4 57 143
ISJO 1143 28 3i 17.0

151 OJ — OJ —
3.9 9I8I 5.0 1.7 128
188 166 51 5-2 78
772 40.44 59 4J y>n
138 M44 2-3 7.4 55
IA 025% 8 28 8
r80 ' — — — 21-7

59 10.75 54 58 UJ
17.9 626 51 14 246
138 146 28 7.7 [661

17.9 26 28 3-9 138
1.10 0.1 — OJ —
— dg38 38 2-i !LI
b'BO — — — —
4*82 -
188 4 0 3J U 108
17.9 148 2p 5.1 273
17.9 T4J LI 5X 27.0

380 — — —
.
154

256 B —
2.7 1.11 52 51 118
1*74 — — ~ 153
145 18 8 59 8
l.ia 1106 26 «8 98
1.10 1M86 48 14 218

I48ft26C 38
18D 12J 26
48 126 26
1.9 USX 75
3.9 1169 75
138 gL75 38
3.9 12.98 38
17.9 245 4.7
17.4 489 8
145 15 2.1
256 126.0 28
138 945 38
145 2.75 2.9

12J J4J5 15
U6 148 U
3.9 1*3.75 28
304 11U 28

I “teass: s
Mw- hlohoKraS J £23 305W}ZJ%1 08 1 2Jra.7

Commercial Vehicles
FA AugfERFIHkigt).-. 1 37 17*82) B—1 — J — Jb5
Jan. Meg#tarots iGBl J 95 [law MS|3.o[ 8E[59
July OcuVork Trader lOp—J 29 B'eol — I — \ 4.7Jldy (ktlYorit Trader 10p_J

Com
July JmjAE
Mm. Smt Abbey Panels
Feb On Aenspxe Eng.
Jm July AirflcM Stream
May Nov. Arrosfng Eg. ioo_.

Aug. Mar. I

Apr. Sept I

Jan. ju*
Jan. July

Jm. Jim
Sept Dec

Mw Dec-

April

Oct July

FA AugJV

luemet 8ns.
owtySOp-—.

—

URtopGDp
Refuelling„

rrat-SndthlOp—
wft -Fit HMgs. 10p-
ucas Imb. £1
ole* A50p
upra Group 10p—
Footfhead (J.l

merits
n [14.5} nil.ej 28 28
•7 J0.7 — — —
« 17.9 P3J5 18 9.7B IBt, 1.0 58 5.7
2B 1.10 0.4 4.2 3.1

90 17.9 118 7.7 2.9{

29 1.10
90 17.9’

w >m
130 135
33 u-az
zn 145
32 46
34 145

tec ib

Ok Jv

October
Apr C
Mar ft

July - (I

September
]

Kay Dec
March Nm

ll'Bl

Jan. July

Jan. Aug.

Jan. July

A<a. Oa
Hmember
August

April Sept

May Oct

Janiury
Jan. Jm

Oct M«y
Jme Dec.
Juue Dec.

Jane Dec
July

Ju* Dec

Fee. Aug.

FA July

Mar. Sept.

September
Apr- Aug-

October
December

April

Nov. April

July

Mar July
Apr. Oct
May Oct

I
Sep. May
Mar. Oct

S3& I

June Mind

Stack ( Mr I bM £ levIsr^K
k Inert*? JOn . . 58 hBJjQTb 9*1 5.0 11.0) 25
kkw5«cs24p 208*3.9 1-28 2 2 3.7176
Mortand Secs Sp_ 1228 1B.7 *d2 0 05 3.« —
WmMNgtl ZBK 15 10 55 35 38 9.3
louwnew ip 338 188 «5 9.5 1 4 7.9
iucUowfA.&J.)., 74 >45 .4.73 8 9-4 9
e» Caumdftfc 5p... » I4J1 M91 — l.A —
tt> Ei^ted Pnpsip.J 17 ZbJ l.E 1.5 B.ehoiu
»rttaieHiPas.lOp. 36- 2.7 08 2 0 3 61&B
eadiry — Bt 74 7.0 * 44 8
sriHkta Z76 17.9 785 8 3-2 6
Menu Prop,adrift., 25 — — — — 8
nest-MJnmsU- 529 ll'Bl B— — — —
rOp-HUg.&ilM-_ 112 1B8 b2J5 15 2.9 32.9
rtJP. Part'sWp—. 3d 2 7 78 18 2.9 30.4

rep. * Rev 1M 188 3.7 1J 2.9 358
rap-SK.inrSOp., 130 138 235 2.0 25 3JI
tgbn Prop ]p— ft 17.9 0.09 4 1 15 24.6
igaftan 7* 30.7 2.5 34 4 6 B.7
MflKcrest lOp 24 T74 i 1.0 1.1 b-C 21.1

Shan Gram lOp— U3 3 9 01967% 1.9 8.4 9.7
Kriuughll 523 JUO 2.07 5.1 0.8 28.3

Ah& Tompkins _. 232 14.6 735 2.2 45116
rnuei Props 152 14.5 16J 1.7 4.914.4
nLreeUkttngDV. $35 !25 0S2.M 8 7.3 8
ua.MttrW.20p . >7 2.7 3.75 8 U 1

MouttmewOp
Uudlow IA. 4J.) ..

New Cavendnb Sp...

MmEigWPnpite..
Partdale HUA up.
PeaOiry
PcriHkto
’bsenuiPrtp.adrto..,

Pr*A Manms £]._
Prop.HUg. t in*

Prop. Ptrfs/i©
Prop, & Rev.

—

Prop. Sec. iiwSOp.,

Raglan Prop Ip

—

Regadan
Reamatstiop

—

Rohan Grot* 30p—
Roieiuiigha
Rush & Tompkins—
Samuel Props
SnLreeUKUogBV.
Sett. MttTW. ZCp-
SwaHw* Prop. __
tSteraun Sets. lto_
alDUflti Esu
Dc.l UK Cv '87-9(3-

i Do Spc Cn*.914e _

Do. 12,0>cLn 2009.
$oatteoeStaiSuni5p.

Bpeyhnwt..

Sunted Sect-.-..
Sterling G lee lOp ..

Da 7pcCneCumP(.
Stewart Nairn Grp _

Stock Converui»

.

Stock ley

flops Estates 10p..

Town Centre..........

fTtangridtSia^-
Tramro Part..—..

fTiwchanwod 10p_
Inin oil Prop. Sp 1.,

llU Real Prop
Wafttr (Alfred) 100.
Warner Estate
Wamierd lm.20p_
Weber Hldgs

Weraldha* DFL20.
West & Country
Whnuigtaei in
fWingaieProp'm.
fVork Mount

3.9 t«8 1.6
1481 010% 1

1441 <18% 148
145 112%% —
2.7 055 25
2.7 d7.7 28
16.7 13J 1.9
>6 1.0 2.1
135 7% —
9-80 - -
3.9 55 3.1

30.7 085
14.11 1)0.91

- 106
1.30 305- bpcM.t,

273 0.33
1.10 10.0
1.10 0.75
14.5 111.0
136 13.5
- 1)2.45

14.9 *Q45%
IUD 7J
48 t0.75
15 16
6.9 dS.of

14 08 —
,

1.5 25 345
18 2.7 288
* &J 8
3.9 3.9 86
1.0 18 —
23 25 24.3
2.7 1.7 D*J>
1.3 3JS5.4
1.4 45 235 I

1.0 3.4 41.4

8 5.1 8 1

8 85 8 .

2.4 58 1281

23 2.0 295
1.5 148ifb.Il

45 25 4.0 1.3

6 89O.S L9 23
45 157 28 b.6
'.4 Bb 1.3 53
OA 4J 1.7 68
.9 11-9 1.7 62
88 O-lDObl 05

SHIPPING

Sept Apr!

Jamary
Nov. Ur
fa Am
Jat Jut
Nov- Maj
July Jan
Jan. Juh
FA Am
Jan. Aug

August

Garages and Distributors

lington Motor—J 153
5GWLJft)_-Zj 29
™il(C.D.I J 141

1M 3.9 tS25{45
1 W ~\ —

37 yu -
I
—

I

BntCarAuet lOp. % 48 U2J 25.
CaHynsSOp 129 188 46 0.4

UfK* rt.JSp — A 188 1C.0 16 j

Date Godfrey 94 L7 48 28
Gates (F.GJ——_ 52 16 3-0 2.7

Stanfield La* 52 2(80 It18 J2
Harrison (T.CJ 4S 138 12J 4.1

Dec. Aug.
May Dk
Oct Uw

Sept Ok
Jan. July

MW Oa
Jtdy

Jan. July

October

June Nov
Jan July
Apr. Oa
Jan. July

Uar JwSpDr:
FA Jim

grit A Comm. 10p—
Common Bras. SDp

.

re/*rui
Gutaas- Larson SI-
Graig Ship £1

Hunting Gibson—
Jacobs fJ. I.l 2Dp—
Lon.Q'SeasFnis—
Lyte Shipping

Mersey DL UmtS —ed Docks LI —
Transport.—

PAOOeWCl
Reardon Sid. 50p
Runcbnan (W.)

Sea Coroners 10 01.

iTurnUdl Scott £1>.J

SHOES AND LEATHER
«a 18 63.33 2.9

08 308 1S5X 5.9
ta 145 IhLS 48

King Motor 97 30.7 66 25
kflwu Grp. lOp- 36 17.9 H25 45

Ice 348 138 19.75 3.7 4.0 B.1

— 87 138 1h387 3J 6.4 6J
and. 20p_ 13%4^0 — — — —
J Mtrt— 68a 1530 48 2.4 8.4 6i
.&J.110P. 45 17.9 12. S3 18 8819.4
Mtr 65 Kits —1— —

For Yocng (HJ see Recent E gutties

NEWSPAPERS, PUBLISHERS
Mo*.
FA

s
Oa
oa
FA
Jan.

Jan May Group— f 295

Ok. JunriKeatflan, Sims 5p_J 46 Q4J
152 |17.9} 17jl 3.0 i 7.0j 5.9

3.6 1.6 9JN95
Lambert Hth.20p_ 1B5 17.9 M.79 3.7 3.7 9.8

Newboklb Burfn— B6 1J0 4-16 15 6.9126
PrHanJ Grp. 81 9.4 4.5 2.0 88 7.1

Strong 6 Fisher lKn 15.10 4.8 48 38 75
1 143 1)2.251 18 1 2JU4J3

SOUTH AFRICANS

387 J16.7
xasAius

Stst Flreworis
fSUnriu lOp
Star Comp. lOp
KtatMusSp—
SteetJey

Sterling Inds2%p.

MW Nov.
Apr. Oa
FA Aug.

July Da

Mw Oa
FA. Aug
Mar Sep
Oa Mw

SnedskMtABSkSQ. £23
PSArtPucAbOc- 281

“sij
Technology (or Bus. H5
TSlTWirudSynd— 88m Unes Vft5p—, *
Tbhd Mfie Iuk 61
TNTftS0.50 131
HtasteyiEUzalSo. U
TodnV.6JJ5p. 163a
Tonkins F.H. Sp— 14
TootWII R.W 04
Toye i 121
Trafalgar H. 20p— 297
>TitMBMtSn5DcI 1W
Do Warrants «

Traroort Dev.—~ 93
TrUertCoaplOp. 55
Tririus 31
Turner i New. £1_ «
UKOlirtl 98
fUnfbood HldfS— 113

sarjiz: &
U«*v N.V.FL12 £43%
U. Guarantee 5p.-_ 22
HMkdPactwfeMlflp 78
UahtdRarcKlOp. 65
fV.W. Ttennax—_ UO
Valor 136
1/htteo Grp. ZOp— 224
Wade Pom. lOp— 71
WAw.Nmr.5ff— 13
9y Watslii AB FMM_ £35
Wnterfsnl 5p 31%
AadwnTs 640
WMson R.K.10P— 182
MfcdvMMd 175
WripK lOp M
Westn. Board lOp.. 215
West's Group A... 65
MhabnanR. Angel. 830
WMtecroB — 356
itMMyiop m
WiftaUJ. B5
WUtalre ^fst lOp 5
HrMiamsU.I 19
Wttb (George) 1»"
WobetryJUighK — 588
urmrASuaLiinFSp. n
Wood (Artfvjr) Sp.. a
MMhkgMlAJHW- »
Famg IN.) 82

2J B2IUI
23 21 23.0

48 7.4 3.6

2J 1.12*3

17.9 28 55 36 (S.4I

48 10% 62 7j —
1.10 M5 13 125 4.9

JB8 g4J 2.0 75 9.7

30.7 5J 3.7 4.7 85
U5

17.9 d2.5 05 34 —
3.4 Pli 33 25178
L10 DU 28 60 88
2.7 25 15 4.0 Z45
133 1Z.B 28 12.9 3.1

167 d38 0.9 4.9 34.0)

145 17.C ZS 2A 115
V79 — 315
295 )Q19% 2.1 33 10

3

13.4 t076 1.9 4.0 135
MJ - 9£ 15 B8 128
11T8 — — — —
Z6J 442 18 5J 138
125 90.1 — 02 —
[,'80 — 162
16 1.7 2.1 48 136
188 QITt 6 5.7 *— U28( 28 74 66
1MO g25 22 *
3.9 U 3.1 3J 155
167 75 35 88 4.7

30.4 225 33 it U.7
145 UOX 2.3 4J 12J
18 0957 18 108 ZOJ

263 1S.0 18 78 88
188 IdU 15 3.9 Qftffl

ZJ 0.05 — 02 —
145 11,0 61 18 il.l

188 3.0 43 4.4 67
3.9 192J 35— — — — SO.0M 308t 3J 48 9.1

165 iQUUDi 34 45 95
2.7 10.75 68 60 Mid
3.9 345 4.9 58 43
10.4 SJ 2.7 65 B5
17.9 555 25 5i 95
138 4J 38 45 75
138 21 61 18174
30.4 125 28 4.0 167
ini OJ * 5.7 48.
- sQBJ% 148 18 38
145 1W211 2.7 58 65
138 13.73 * 34
167 H35 25 60 9.4

2.7 5.75 2.6 4.711.7
- u05 48 28 17.7

16.7 60 2.4 SJ11J
23 55 15 124 68
I.IO 1?8 58 1J 178
167 66 2.7 68 7.9

r?9 B- - — 11

1

140 «J1 04 33 —

333 30.7

570 17.9
477 17.9
695 167
87 188
185 3.9

MB 138
ZU 17.9

153 3.9
154 j.9

580 298
SU 1.10

208 no
MS 3.9
U lb.7

4S0 140
6*5 uo
158 188
295 3*82

298 140
76 bb.4|

2.7
2.7 Mb
25 4.9 10-4

15 7.1165
28 28188
28 JJ 158
18 74 21.0
2.4 3.715.0
28 3.9 13.0
14 7.713.5
15 85135

Apr. Sept
Sept Mar.

Jan. July

September

Dec. Juh
November

Dec July

Mw Nov.

FA Aug
Mw Nm.

•am

MW
Jldy FA
Oa Apr.

Nor Way •;

May NM
Jan June
Jan Sep!

Jan Serf

Mw Jft
FA July

Januanf
Jan Aui

Nov. Jut

Nov Ju(
April

July

Mw No
Oct “a;

AlFjlflft

r, a
Apr Sept
My Aug Nov f]

July
|

July
~ FA

FbMy AgNv

BIB 6C 25 93 158)

188 11589 3.1 4J 65

9.4 3.0 3.7 74 5.0

Dec Jul

Nov Apr
October

PAPER, PRINTING
ADVERTISING

AMcomtetlOp— * bz.2 o08|2J
Assoc Paper 160 14J 14.2 2.'

Auit&WBorg— 34 F83 6W-5 2.'

apmrme^ i 160 1.10 -tl'.o IJ

Boase Ntaaslmi Pit
.
590 1.10 '155 2.

bpcc in i.io mo i.<

BnuuilngGrp 132 30.7 4.72 1.

Do-ResWcVt*.- 120 30.7 4.7Z 1.

Buurl 335 17.9 TfcS.5 2J

CarltonOumncM. 512 lB.6 1gd4J3i
Causton (Sir J.)— 72 14.5 2J5 2.'

Chapman IAS. 50p. 220 4.6 B.O 2.'

CIWlRicbanD « 17.9 3J 2-

CtomWldn Group— MON ISM 152.9% 4
Cradley lOp M >1.10 81.19 9
Cropper (James)— 187 138 h2.dll
DRG 183 12.1B 65 1.

Defyn Part 2Op 148 18 25 4j
East Lanes. Ppr— « Z63 4*2.5 X
EucalynUis — 955 14.5 4.9
Ferry Pick 1 Op. 81 1.10 2.7 4
Fitch 6 Co. lOp— 295 17.9 1482 2.

tFormdesIgn 20p — 128 1.7 gd3.S5 2.'

rftts Gross 1 Op JM <8 4.0 V
tad Relate 10p— 232 3.9 th287 2.

Htoggeu Bowers Sp. 96 — bgl.0 6
Home ( Robert) 20p. 1U 3.7 u2.4t 3.

Do. NoiWat 'A' lO 2.7 «2.46 3.

IHunterprmt Grp.- 177 30.7 t3.5 3.

JWT Gp Inc SO.10 .. Sftf5 Ml44 -
1KLP Group5p— 280 188 dl.t 4j

LC* HWgs 20p 155 - blJ 3.

Lowe H-5C-E lOp... 198 - bgJt ZJ

McConpnxWf 192 166 ta5.0 2.

Mere OFirr. ll)p— 90n 15JB 13J 1.

Dglhy & M. 12 £2ft 15 Q92t -
Olives Paper 20p_- 29 9-83 JOJ5 2.

j^reyCmnrotkn 80 Vm N1.0 4j

Wage IMIdueU Sp- 1*3 30.4 914 3.

Peters (Michael) .. 198M ISJO 2 0 4
fr

P

ronouns Home 5p. 28 — bO.7 1;

Saatthi 10P 795 138 1B.4 2.

Smith (DvhflSDp— 96 138 25 6
Smurfl) UeftaU— 136 ».fc (071J6 1.

Usher Walker Up- 183 a* 55 3:
IVaOa Pgflen lm 5p . 293 «8 W18 3.

Waa Group 20p— » 5'Bl
waddhniH) U.)— «3 27 I6.0 2

.

Wjtmoughs 215 140 1h55) 3.

WigW Conns RSlAi 260 )3.9 48l4J

PROPERTY

Mw nm
Jan. Juh

Dec. June
Oa May
Jan. July
liar. Sept

August
FA ScpL
FA Oct
March Oct

Nov. July

Jan Atiy

Jan. JWy
May nm.
Apr. Nm.
oa

.
Mar.

oa : Mar.
Jan. Aug.

Nm. May
Jan. July

January
Ur. Oct
Jan. July

Mw Ore
JM. July

April

July Dec.

Jm Oa

Jan July

Jan. June
Dec July

May FA.
Mar. Oa

March
FA. Aug
Jan. Ntay

May Oa
Jan Ju%
Mw Oa
Apr. Nm,
Mar Sept
Jan. July

June Nm.
MW Oa
M». Sept
February

FA. July

July

June Dec.

Oa May!

Abercom ROJO—
Anglo Am. Ind. RI.
Barlow Rand R.lQc.

Gold Fkts. P. 2«2C _
Kirri« Trading 50C—
Messina R050—

-

DK Bar*ars50e

—

Rdc Tniefwm
,

A'50c

.

SA Brews 20c
riper Oats Rl
Tongaat-KidetlRl..

U»SK 20CU 3

TEXTILES
Allied Textile 296 jl38
Atkins Bras. —— 120 188
BealesLU 2Dp 78 3.9

Beckman A. lOp 96 1.4

Brit Mohair 181 174
Buiraer L'mb. ZOp_ 71 !.7

Burmatea lOp— 158 138
CarpttelnL50p—. 29 4'80

Coats Paeons 129 304

2.7 95 4.0

25 78 55
2J 75 60
* 67 0— 28 —
65 2J 55
15 * -
2.4 68 69
18 6310.0
3.7 38 7.7

2.0 B.<i 58
1.4 7A 9.9

Burmatea lOp— 150 138
Carpets lnL50p^-.. 24 4'BO

Coats Paeons 129 304
Corah 57b 1.9

CourtauBs—... 133. 4.6

Do. 7pcDA82-87. £8ft I3.B
CrowderUJ 35 166
Dawson loti 299 167
Doom (David 102 17.9

Don Bros Bust UO 17.9

EarVsei WteylOp— 40 48
rogmiumnoB- 10 rzu
Foster UohoJ. 50 L45
GnioHI B'kxxn 20p _ 88 3.9

Hiddnq P-jL 50p... 99 2-83

liegworth M.20p_, .93.r82.
Do.

IA*20p^ ... 41 8*82

Ingram (H.>10p_ 1U ITT*

Jerome (HMgs. I-.. 53a 1&J0

Leeds G>p M2 »J>

Uswr 52 1241

Lowe 1 Robert H.)_„ 25 3'83

Lyles IS i ?0p 78 14.5

MacVay Hugh 66 UO
MarunUU20p..._. 56 145
Munion Bros 10p_ 36*a 135
Notts Manfg 2O9B15J0
Nova Jersey 20p— 39 3.9

Palma Group...— 39 3.9

IPajrthrreUa.. UO —
Parkland 'A'.— . MO 4.6

Readout 5p Z71j48
Richards 10p 30 14.5

SEET20p 108 3.9

Sekers Int lOp 28 13.8
Shav Carpets 10o_, 44ij 167
Sirdar 124 17.9
Small ATidmas 70 b'B2
Smallstew R. lOp- 39 304
Spencer (GaI 12 5'B)
Stoddard 'A'JOP 14 2'80

Do. lOpc Cum PH .. 130 138
Stroud Riley Dr'd... 51 167
Sumner IF.) 8 ffBl

Sunbeam Wohey— 58 3.9 C

Tevt'rd Jrsy. 100 62 138
lomklnstats 185 135
Toofaf 541; 14.5

loray V50 190 4.12 Q

VorUyOe lOp 139 4 6
Voughal U ¥277

754 3.1 35 112)

58 14 60 1*6)

93.0 3.0 55 6B
5.73 * 69 9
f485 14 68 64
45 1.9 9.1 7.7

bill L9 48155

B
~1

3~1 55 1651

.7 17 95 r7.7J

45 38 45 6J
Q?% €3.1 (177 —
18 14 4J 123*1

13 23 43 128
45 1.4 6J 11*91

45 • 5J
132 05 48 —
255 25 64 £601

*5i 33 73 5.7— — — A1
-4-B -T- —.

10.1

ti — — V
289 1.9 75 105
1<Kj 2.9 63 61

0.1 24.7 0314.9
B
55 0 124 •
4.0 08 67 213

12.25 1.7 58 1261

SJ 1.0 11.7 1791

165 3.2 44 85
15 5.0 5.5 55

HdJ.O — 73 —
U3J 25 4J 135
48 33 64 14.91

15 24 65 60
t!45 05 64 —
38 4.9 5 0 5.7

155 3.1 6* 1581

2.5 1.8 B.0 84
3 25 35 3 7 105

155 3.1 7.4 14.9J

te-i — t -
010% — 118 —
255 33 63 53

(2355 2.7 8 3 66
48 0.9 95 17.3

60 44 61 38
155 23 6.1 1741

IllljH 2 1 t4 15.3

h5.fi 3.0 5.1 95

TOBACCOS
July NoviBAT inds. 1 278 h.iol 18551 4.0 1 4.4l61
June Ded Do.l?I»KUZ«lMW. J£102B 15 10|Q12lw%J — lllbl —
Nov Aprifn*maf 265 I7.9f 178| 5.1 1 68)9.3
Jan OamitfviunsIZVdt.-J 155 Ii3.a! 60 4.71 5Jl 4.1

TRUSTS, FINANCE, LAND
Dtvttevb I

) )
Last I Bn I In*

Pm9 I Stock I Price I A I Net ICV I fir's

INSURANCES

June Dec
Jan. July

Mw Sepl
Jan. July

Jan. May
NM June
Jan. - July

Oa Mm.

June Oct
FJBA.N.

UeuMfertAleander.
Do.11kCm. 5100.
MHwVers. DM30-
AmericanGACorp.
BriumueSp—_~.
nrymiDereuiOp
Combined InL SI.—
Conan Union-
tDeuey Warren lOp.
EnuaUKhpcCiw-.
Euuhy&Uwlp

—

7M MsaoreesSMUO.
ta.Aa>dent—

—

GRE
Hatnbro Life56

—

Heath (tEJ20p—
Hogg Robntson

Legal 6 General

—

Liberty LHeSARI _

London A Man.-

—

London United 20p.
Marsh MeLen'n JJ_
MmetNIdgs. ZOp...

pws ttUtnatiwunOp

Pur(5p
Phnenn ....

Prudential

Rred S’hMK Cla»C
Rttugebp—

274 QS1.00
15.10 Qll%
12.7 vZO%
13-2 H02bJ(

138 .215

508 27.2 Q38%
485 145 198
603 145 123.0
S95d»U tl58
503 5-6 17.0

206 138 675
495 17.9 - 165
£24^ 1.10 sQ»oc
553m 1UB 11645
230 17.9 12.0

£431 n 10 0*550
172 1.10 5.18
330 - 98
892 1.9 tWO
648 145 4198
467 1.10 119.0
755 138 CfcOC

517 17.9 120.0

MaJuSeDc!
OK. Judd
Feb JuM

ieigakk Group 10p.. »*
KteelBiffriBJJOD . 20W 15-10

Stewartwr.ZOp— 465 17.4

Son AUiance 395 145
Sun LRe 5p—

—

z. 784 J0.4

PTaahoUEDR— £lft 253
Trade Indeirndy —

,

Traiders 1250-— £3ftp7-7
Wte Fiber tffV.io
Windsor seetiopj 46 Q«5l

LEISURE

J» July

janwy-
May^Aug.

Dee. Jim
M«y Nm.
Uar. Nm.

Feb. Jin
Aw. Oct

JM June

Mw . Oct

Mw Oct

J« : Jut]

Jan AugA
Jm April
Jan

.
Jed

Mar. Nov
June Jan
Apr. Dec
Oct May

5A A M Hire lOp—
RrR TV Pre(. El u—
Mon issue lib _
Anglia TV 'A'

lAnUHfldM IQp.

Bar'll W.A-T. 'A'—
Boomj * Haute—.
Campari tra-IOP—.
KentniT.V. IbVHp.
HiderutaProdsp,
E airUw Baata lOp -

Trot Leisure £1—

.

ERA Group BP
Irampun TVA 10o.
MTV MoniVtg.

Hpeuoa—
insight rr'

—

InWamlOp-
{anterroVideolOp..

JultanaMUdgs 2p -

LWT “A”
Lenureun hit lop.

*WIE FpeiUes 10p..

llrigmLAg II. lop.

Mromnner 10p—

.

FMiss Worid 10«. -

Li%. J

'13 16b
69 !.7

1*. ! 7
US 2.7

U5 -
92 145
128 H4
25k ms

228 no
52 —

90 30.4

9NN15.1B
150 3.9

7t UO
1U lb.7

9 1*4)

172 M14
288 44.

58 17.9

50 17.9

125 46
108 173
160 13
19 LKM

Jm. Juh*
July Dec.)

Mw NovJ
Jan. AprJ

Not. Jut)

Dec- Aug.

Od April

Feb. Augj
Apr. 0tt
July NM.
Feb July

Fete Aug
Apr- Oa
Jiffy D«
Dec. June
Jan Aui
Fete Dec.

July Not
November

Apr. Oa
October

June Nm
Mar. Sept.

Jan An Jidy ft

Nov Jure

Apr Od
Feb Sepl

July

MW Nm
Jan. Ajr

Jan. Aug,

October

Apr Od
November

J A J (I

June Nm
June JM
Feb. Oa
Jin. Nm.
Jan Nm

May Nov,

May Nm
June Dec

MW Oa
Dec. Jul)

Oa Mar-

Dec Juh

Dec. Jure

Aor. 0«
Apr- UO
Jan Juh
Dec Jiate

May Nov

May
Feb Sepl

4furn fiws

AU'd London10P—
Amal. Estates.
Apei. Praps. 10p«,
pAiMmark ire.

—

Bauctow Eves 5p
Bearer tC.H.Il Op.
MBerirky&Hay Hifl

.

For Berkeley (

Siiun(Percy!
Bradford Prop.—

—

SridgnaterESSOp-
Smlsh Laid —
Do. 12pc Cm. 2002

.

Brixton Estate
Caparo Props

& Counties

—

Do.tfvOcLi'lWFW.
CardfHPrnpZOp.—
CntrovtlKial20p.-.
Chesterfield

ChureWry Ett
Khy Site Estates „
EALA50P
Clteke NlckullS

Compco Hldgs 20o -

BonreBs EU Agts Sg .

Controt Sees. lOp...
riuryNewT.lDp..
tanty Props *B'__
Cussms Prop. Srp.
DaefantHIdqii
Dana Dev Corpnil —
Owes Estates 10p-
tftewgn
Edmond Hldgs 1 Op..

Esptey Tnst
; & Agency

Ests. &Gen. ZOP

—

Fas. Prop. Im
Evans Leeds
Ewart New Nth LI.

Fwvitw £jtc 50p .

Free Oaks Lnw 5p_
KaMeHsePropSp-
KUteti Hse ter. 10p_
1ranger Trust

Sl Portland SOo

—

Greycoat Offices lOp.

KrmMrSqhpsNe-
Halhmodfip 10.10
HammeriM 'A'

jteteerPrepltp-
Hasiemrre lOp.

8HK Land
imry Property- ._._

IrtlrePpWM.Ol"
Irrroyn Invest...

—

KenliM.P.) 10p~-
LalM PrepertMt—
Do Apt L* 200045-
Land (ovesL -
Land Sec £1

fLend Lease 50c...,

LmdiEMurghlOp.
HdnA Man I0p_.
Lon Pro* jhp. 10p.

L«i Shop P«P
Do-Wctm I9«J«
tvmonHda 2(k>.. .

ME PC....

Mavkhralh
MarlboroughBp
Maher Estates

.

9Mj)1«r City Props

13 - -
96 |U1 16133
ft —

115 3.9 2.C

26 - -
70a J.9 11.61

346 9.4 1d9.c

ZlfirefisJO 120.19
3» tflh 68
3» 17.9 493
137 2.7 28.
E422 1.10 Q12%
132 1.10 f48
2! IV — ;

282 148 4.7
114 - Qft%
130 166 17]
2S 138 601
406 48 9.2S
708 166 183
65 ].9 103B,
565 263 1163
3Z7K te.10 16.0^

335 J.9 43

66 138 785 33
220 UO 193 3.1

310 30.7 128 J 7
96 7'B2
21 1.10 1.35 0.4

91 — - —
lftiz.l 105 15
25 273 69388 0.6

138 188 3.0 0.9
89 1.10 15.1 1.7

157 17.9 62! 11
71 16.7 30 25
215 1.10 4.0 0.1

MS 44 15 5 2.B

27 DU — —
75 18.6 SJ 0

335 18.6 u*J 48
162 16.7 55 U
U6 135 IA 3.4

90 138 g5.C J7Fi

6S 278 40 Be 03
450k 15J0 1h7.5 18
172 48 48 1.7

490 16.7 67 1.4

34 1230 Qlc 60
Z75 3.9 *4 18
856 78 EfSHe —
90 1)8 1 63 28
73 ).4 61.4 0
28M lill tB.5 2.1

ESSftnui QftV M
3ft j7.g i.o 1 6

298 46 727 1 3

486 7 3 Q*5% 1.9

178 14 5 nd5J5 33
486 7 3 0*5% 1.9

178 1* 5 gdS .25 33
lft

275 14 5 14 0 2 3

180 17.9 bb 0
CUB 17.4 04% 11.7

330 4.6 5.5 1 B
314 4b 18 0 1 *

113 30.4 (P 15 09
56 1* 5 0.5 —
135c IT IB 2 ti 6
116 ~ 1 bglfi 1 2

Investment
Dec. JiweiAberdeen Trust

Jan. Sea Ailsa Inv

Oa Mw Alliance Trust

Nm. July A Hifund Inc...

Nm. July Da. Capital

Nw May Aha Investment Trust

.

Dec. July Ambrose Inv. Inc

Dec July Do. Can-
Oa May American Trust.— American Ta *B*

Aug. Mar. Anglo Am. Sees — ._.

ScpL Apr. Anglo- ire. Dm....,— Do. Asset Shs.

June Dec. Anglo Scot lm
Aug. Fete Arttwnedes Inc

— DO. Cap. 50o
Dec. Jure FArao lav IASI)
Aug. Mar Ashdown Inv

Jan June Asset Special) (Jo

January Atlanta Inv lOp
November Atlantic Assets

November Baiilie GdionJ Japan.
BaiUle Gilford Tech.

.

Ho FbMy Aug Bankers' Inv.

December Berry Trull -

May Dec. Border & 5ihn. lop-.
Apr. Sept Brit Am. & Gen
Ap Jy 0 jan Sntnb Assets

Mw Nm. Brit Emu. Secs. 5p_
Dec. June BrTt. Invest.

Apr. Aug Burner inv——...

Dee. Aug. Caledonia I mh.5p —
Jim. Dec Cambrianand Gen. _
Jan Jime Do CapTijp

Aar Oct Camellia Invs. 10p—
May Chifi'l Is. Inc. EL,

—

— Do. Can
— CJR Pacific Inv. Tst-
— Do. Wafrarti
Aug. Uar. Charter Trust—

— Child Health £1 -
M». ScpL Cny& Com. Inc.

Mar Sept Do. Cap. (£11—-
April City & For. Inv

Npv. June City o* 0»!crfl. .—
May Coro. VeaiinTu.lOp.— Oo. lOOWananu,-

— Do. 120 Warrants-.

Feb. Aug. Continental & ind

March Crerm Japan 50p
— Cystic FdrosiS £1

.

Feb. Aug. Danae tl« 1

— Cite (Cap' 2P
Aug Fete Derby 1st Inc-

— Do Cap. lOp
Apr Aug [iroytwi Jatun

Mw Dec. Drayton Cons

Apr. Aug. Drayton Far Eaa .....

— Do. Warrants ‘02-91

.

Ate. Aug, D-ayton Premier.—
NM. May Duaiws* Inc 5up....

Oct Mar Do Cap«l* n .

Jan July Dundee 6 Lon
AfS'l Edmburgh Am. TsL...

July DfcidinhughFinTsi
June Dec. Ed-'dw'gh lrv ...

— Do Marram-. .. 1

Jan. JuMfretramv la..
I

Feb Aug JL iwi L Gen . I

AprJ if nerc> il._ I

Ate')* I)%40ul’.riii. -.hCl- J
Dec Jul|ltng- 4 Wcmrii .

. j—
] Dp Waiianl' !

0e\ Ap>'*lf™g 4N» TraU .
1

Srpt Men Itng t icol t:.v

Trusts
152 (143
83 138

553 3.9

urfn.io
435a ibJo

225 2.7

GO1] 143
185 -
109 39
US -
252 Lb.7

154 110
108 1BA
75 -
160 5.11

115 1212
89 17.9

2% 1.10

59 -
78a 15 U

172 ia.ll

142 J0.4

91 138
179 t.9

2Va 30.4

3ZD 143
65 2.7

186 166
114 143

£161i 1.10 9.0 0.7 08
299 77.2 044% l.O 21.1
4U !'U — — —
99 — - - -
34 - - - -
70 2.7 12.1 1.0 4.3

240 — - - ~
3ft 17.9 113 18 13J

148 1.0 43
1.3 1.1 23

1133 1.0 3.5

78 1.0 17 7

0J9 — 0.1

60 1.0 5.1

B 4 0.9 198

5.35 78 38
Tb.5 10 lb.9
4— — —
12.7 7.0 2.5

18.61 18 118

012% 1.1 « 7
17.0 0.4 28
088 1.1 33
7.1 1-3 1.4

05 12 0.B

0-4 4 OJ

12.06 1.0 38
10 95 1.1 D8
S3 6 3J
2b LI 4.1

06.4 13 5.1

0.9 IJ 5.2 !

11.7 1.2 5.2 I

1183 1.0 43
17.5 1.1 138

GD85 0.9 1.1

464 1-
107 b'BJ
178 4.b 6.1 1.0 5.0

C 4.4 085 6 1.3

22 - - - -
22 - - - -

483 2-7 17.0 18 58
162 17-2 DO3 IJ OJ
238 — - - -
5ft 16.1 4.48 1.0 11

J

363 3 9 tl.O I

262 1*11 65 :

129 30.7 0 85 i

42 - -
340 30.7 11 sl:

65 143 B4E :

950 — -
155 2.7 4.35 :

193 «l.*i 085
I

42 rib tOb :

96 14.S 12 g|

:

25 - —
103 4 6 3 47 I

242 !o 7 5 15

390 L'oJ Cisc
£21 l?b.3 ivQ47% (

211 'll h| 6 25 I

33 I -
|

-
89 1»B 3 3.1

63 j 9 i hi 0*» i

INVESTMENT TRUSTS—Cont.
PliMtBdl

| j
iLasti Mv I Ind

FaM I Stuck I Price I id I Ret Icvlfr'i

h AupJEoMty CunFl IJ— ... { 237 fl6.7l H>.JJjla/o3
August 1 Do Dfd 50p. -. - 375 067 13250.4 4 7

OIL AND GAS—'Continued

Jm Aug. Eouriy Cwrfl £3
August De DM SOp- - -
— Eimeafl Assets OFil.

Dec July F 6 C AHuncr Inv

Apr f eb F 6 C Ent Tst 10p_.
October F&CEuratrost— F & C Pacific inv. T.

Mw NM, Family inv. 1st
Fete July Fashion B. Gen

July First Dwrtor Assets. .

Sept Apr. ^rst GcoL Am
Jon July FUGIT R025
Oct April Fledgeling Japan Ic ..

— De. Warrants.

Apr Aug Fleming American ..

— Dd7sk CvUnLn ivn.
Mte. Sett-

: kirenjCUvrtw«50p
Mar ffl Fleming EreerpMe..

Pec July Firming Far Eastern.

Apr-Oct Fleming Fledgeling

Apr- Nov Fleming Japanese—
MapOct Fleming Merc

Frb Aug Fleming Oversee TsL

Feb. Set*. Flenmg Tech. Inv.

Nm. JiHylFlemmg UmveroaJ...

For Foreign & Color

Dec. JtiiefFufcnan Inc.

— Do Cap 2>d>
MW NM Fundttvest UK.
— Da Cap

Dec July GT Global Rec £1—
Oa Mar. GT japon

Jan, Jutj Gartmore American.

April Dabartmorelnf AF.Ttt.,

— Da Warrants.

Aug Apr- Gen Consolidated

—

Sept. Uar Gererol Funds

— Da Com. lOp
Jan. July Gen. SFHdn. I2>zp..

16.7 i • 63 May OdJBriy

76 7 13JB0.9 4 7 — jffln

113.8 WICF^IJ t - WBr
2.7 1JU11 20 — ffBv

Feb JuiyKMbe inv.

March Grttrrtriar Inv

FA Oct Greshan Hse.
Uar Od Group Ineun
Jtdy Dec. Haottros —
— Do. Warrants-.

—

July Dec HlltiPhilipi

October Independem Inv

Apr Oct Inv. in Success —
Mjrdi June Investor?1

CAP.

.

December lapaa Assets lOp

—

July Row leney Gen. El
Apr On ta Holdings.

May Dec [CM Lm. Inc lOp— Do.Cap.2p
July Fete Keystone Inv. SOp—
•feSy Dec LaU View Lm

liteth lane & Lon. Inv

Apr- Oa Law Debenture—

—

Aug. Feb Lrda Im. IncJOp —— Do. cap. Sp
Dee Jub Lon. Atlantic

October Lot. & Gan SO? ,

—

Dec July Lon. Prudential

May Dec Lon. 4 S'dyde
July Dec London Trust-

June Dec Lowland Im
Sept. Mar, M46 Dual Inc IDp,— Da. Cup. lOp
July Jan. Da 2nd Dud U. lOp—— D0.Csp.4p— Uarme Adv. 5. TsL Cl

.

Apr Sept MeWnim Im. —
Mw Oct Merchants Tst

Apr Oa Mid Wynd Inv.Tst ..

Feb Aug Monks Invest—
Jaa Aug Maargatelm. Ttt.—
Jon May Murray Growth

Do. B
Feb Od Mwtw Income Tsf _— Do. b
Apr AiH Murray INL —

,

- . Do- B
Jaa Aug HtarMSaHk Markets.— Do. B
Apr. Hov. Murray Ventures—

May NegitSASUSl— ..— VewAus.bw.TsL Wp
An Oec New Cowl SOp

April New Darien Oil TsL_
— NewTlbogfoc —— Do. Cap. £1— Do. New Wrra

Mw New Tokyo Inv. SOp..

Jldy Dec 1928 Imete.

Mw Dec Nth. Atlantic Sec
June Nov Bin. BriL Canadian..

Dembte forth Sea Assets 50p-
Jtei Jtdy Nttm. American.
Dec July Northern Secs —
Jwv Dec Mwchlnv—_— ..— Fra* Assets Tnizbp_— Precious Metals fa

.

Aug. FeteRaebwn
Apr. Oct Rights & Iss. Cap—
Oa Mar. River4 Mere
ScpL Mar. RNer Plate Del.

Apr Oct fofaCco IBr.) FI10—
Ate. Nm, Oo.SubSh's F!l._.

December RoHncaNVFtlO
December Do. Sub. Shs. FI. I ..

Aug. Mar, Romney Trust —— RortMoNVFLlO—
Dec. Jm Safeguard led

Oa April SL Andrew Tsl

Mar. Jtdy Scol Am. lm. 50p-

AuglGtasqowSt'hidn-

July Dec
October

Apr Oct

March Jure
December

July Nov
Apr Del

May Dec

July Fete
Jrty Dec

liteth

Apr- Da
Aug. Fete

Apr Sepl

Mw Oct

Apr Oa
Feta Am
Jan. Aug

Apr. Hotj
H* 1

2.7 Ijul 1 20
£11 0 04)8 08
30.7 i d 1.0 2 1

1.10 13-51 — 38
17.9 ted 18 S3
132 12.w 1.0 5.9

!45 085(1.7 08
3.9 Iteffl 1.0 38
186 KHWtU.4 4.3

1J0 —I — -

18.6 4j3lJ 1.4

5 b Q7% — FteO

30.7 V « 1 0 5.0

13.8 7jh.D 48
14 5 2.0 11 1.0

3.9 JJ
22 J 1.0 3.4

13? 3.® 08 0.9
39 2 « 1.7 3.9
16.7 h2.33l 18 3 3
30.7 23 1.0 2.2
110 b75l 1.0 3.7

!«^
i

n.o( i.o 111 4

145 t469 1.0 16J —

18-6 Z.0 1.0 3.0 —
1.10 I-* 1.2 1.2

*.b 2 0 1.J 28 —
138 hi 1 |.i 3.1 —

lb.7 t8 4 l.O 5.4 ~
30.7 9 0 1.0 78 -

4 b 1*21 1.0 72 —
iO 7 1618 1.1 2.6
18 6 9.0 1.0 5 5 —
?6 3 hi. 35 1.2 I 0

—
1&6 48 1.6 3.4 Af
J9 3 7 M 2.1

—
2.7 3 7 1.0 4.0 -

— — — Jul

4b 6 25 18 56 J“
138 0 5 1.7 OJ Au
138 5 32 1.1 7.6 Fel

30.7 lgj.32 1.0 2 4 Ml
14.11 0.05 2.1 0.1

~
012% 1.0 4.9 —

3.9 3.2 0.7 4J —
1.10 t4J 18 11J— — — — Ap
1&6 10.0 IJ 48 DC
SO 4 14 4 1 0 2J
26 J 2.58 1.0 3.5 Mi
138 15 .0 IJ 4 8 Ml
30.7 tSJN 18 198 —

18 5 55 18 58 -
17.9 18 1.5 0 9 —
48 f58 1.0 32 —
15.10 2 35 6 2-4 —
4.6 2.75 1.1 4.3 Ju
148 68 9 42 ~
)0.7 H25.1 1.0 116 So

4.6 8 54 1.0 10.7 —

0.7 14 0 1.0 4.2
.9 12.& LD 48
9 2 6 2.0

9 b 2.4 0.9 2.4
9.7 108 1.0 58
ZJ 1.4 18 28

1881 — 18 1 58

14.3 070c - 6.3
sue 18 i.l 2j
9.4 13.75 1.0 6.1
12J 026 1.1 0.6
18 6 225 4 88

11.4 —
4 6 *5.5
148 38
1810 5.7

14.11 S0.5

4.6 5.4

16.6 hi 87
4.6 28
198 0.«

17.10 085
2.7 8 4
12.3 SO. 19
13.6 14.4

10.7 1*5

MW OniBriSPil . - J 215
— jWrunsw-ckAJl. J 30

— UBiwgaOrteSOgn 115— reBrir Res ir£025.
j
M

Jan JidyiBunrah £1 J 236
Fcfi. Augj Do ftpan 91-96. £77

Jaa JuMCJriKs Caeei 10p71 175
Jaa. Aug-Cfiwiry TOO .( 6V

January jciurttriuu 5p 57
Mw DecOurtrrtiairie Fa .

125
- mhurthlll Energy-. 12

July tieFr.PrtraksB J E19
mnreTttNLJ 128
90UL1 ..... 67

13-6 )D.t 3.1 68
78

^

50.4 9.75 7 0 66 90
2.7 Q8»,f% 182 D23 -
254 — - - -
- *- - - 688
188 2.75 18 2.3D6II
188 38 L9 78 98 i

1411 08 48 18 138
9.4 0.75 3.4 09)5 7

67 *30% - 6 B —
!

17 9 JlHl.2 48(24.7

jlO.4 0.151 —
03j

—

.10 67JMS2 5.717.9

•TITS

Dec. Jm
oa April

Mar. Juh
MW 00
Apr- Oa
Feb Juh
Apr 00
Jt*» Dec

.Cities ‘A’

. East. Inv

Apr Oct Scot A Merc a
Jm Dec Scot. Mart6 Tsl

—

Jm Dec Sea National

MW Nm Scat. Northern

Apr- Oa Sec-Alliance Tsl_._,

July DecSeaiHtlesT.Sc
Jan. Aart SWnslrw,50p
Dee- Ju» Smaller Custer Tsl..

Dec Jime SPLIT Inc lOp— SPLIT Cap. IQp— SPRAIT50P...—

-

— Do. Warrants.— Do. Cum.PtgPref..
Dec July Stewart Ent Im 10o
Mw S-bokfenFvEastU.

Jan JidyStocktuddmlm
Jaa July FR Australia Trust—
FteMyAg.Nv. TROtyof London Tst.

Dec 8ily TR Ind.& General

—

Jan Jidy TR Natural Reseortes-

Jan. July IP North America....

Mw ft.1 TP Pacific Basin

Dec Jkm TR Proa Im. TsL

—

Dec Jm TR Technology

Feb Sept TR Trustees Curpa-
Mar. Oa Temple Bar
April Nn. Throg Growth— Do. cap. Cl

Apr Aug [hrogmorton— Do Warrants.

Mv Nov Tor. Invest, inc

Mv Nov Do. Caa
Fete. May Trans. Oceanic

Apr. Aug. Tnbuor Imesl

Oa Apr, TrgHevcsl Inc 50p._— Do. Capital £1
Mw NMUSDeteCrep
July Dec /iking Resources.

—

Jan Det Wemyss Inv. £1
Aug. Mv. Wimerbottnm 5p ..._,

Feb. Aug. Witan inv — ...

— Do. Wvrantv
Apr. SepUVeoniM Im

285b lb ID ob.9b
274 138 7.0
282 2 7 14.85
365 304 138
1» 17 9 13.5

238 48 4.7
327 12.3 7.7

336 148 t68
199 4.6 140
118 17.9 326
486 17.9 128
99 148 0.7
212 16.7 118
58 148 K1.55

Z24 148 17.76
170 - -
68 - #>38

36 4 6 0.4

168 >.4 QIC
116 4te 1M.93
95 148 hi .83

7BB 15.10 N31
137 4 b 3.15

229 44, 78
169 18 b 34
255fl I5JD t2.0

35 *.6 115
82 14.5 hi .05

U4 30 7 3 4

98 138 M.35
36 1.10 3.C

256 — —
128 16.7 68
62 - —

174 179 11.55

252 17.9 1.15

145 9.4 t3.0

98 16.7 Itil.BB

74*1 liJO 17.97

636 - -
175 3.9 15.9B

81 4.0 1.0

492 14.5 298
90 188 SO 7

129 48 Z.55

25 - -
238 00.7 iBJp

January
j
+Du. Cm A 67 46 — —

.

— (to Warrant-,
,

fc
,„J 22 — — — — I —

May (Clyde Petroleum _ . 2B2 9* 0.91 38 lJPtel
— SCacKitedPateL.-. 6 - - -

— Wi>t*PhIwRb- 18 - — —
— ffCrusaarrOiJ 155 — — —
— IVDteseiResCSl— 25 - — —
October £ ScotlandOnshore- 60 17 9 2 0 1.7

MW pE3>nteirghSe& - 70 30.4 0.15 —
— WEgrMnCUiiajB- 53 — — —
Asml OeaFne/grCagUlIftp. 2S1? — — —
— WE Mgy Somes lOp- 4 — — —
— |£ntcrprneQ<i 176 1.10 b78 JJ

— Wturopj 1$ — — —
— ptetonUeJ SOp.— 128

— jPFaimoutn Pa 15 — — —
— WFirxtacOiilSas.. 145 — — —
— WfijirPes. m* — — —
— tFlOydOi'lQp . 15 — — —
— jftenoa ML 50c ..— 95 - — -
— WGerarrE eergy 10c. 65 — — —
— WGiotuiteat Res 348 — — —
— toalPttSD— 16& 30 4 1.0 6.1— ftreai Wu sm n Re4 _ 250 — — —
— MGultstreamResa.. . 45 — — —
— WHadsun PrtrintSp. 44 — — —
April Hamilion Oil Carp-, ZGC-Sc —
— jffHigb Puma 0*ii.. 450 — — —
— WHumSOUitngyOl 15 — — —
July Nm J.Huming Petrol 126 14 5 b.0 2.1

Jan jutyl DnlbcCre.UL'97. £92 148 Q1D% 9.9
August [FICCOiilop 2ft 138 D.0Z428
Feb Audi mp Com. GasuJ Z» 33.17 128 16
Mv Sepu (to SbtZulmdbHKI-jEW 138 Qfi%258
— |iml. Atlantis Res 185 — — —
— MlmmiMjoul 68. IM - — —
— mimtnt Energy.— . *00 — — —
Hay Octltadaan EwM _ 95 98 - -
Apr*! OctrkJeroere. Di iu*ng ... 152 19.4 ±3 5 7.1

Oa JirinkCA DnBtng Ip 25 17.9 $3.0 1.4
— W^onAmEogySV

.
£480 1.5 QUO —

May Oa LASUO 385 17.9 n.5 28
May Oa Do. "OW' 10b— 440 1.10 1128 —
— 0te9S|KCiiedPf'l. 1081; 11.6 983% -
— mtaoeHanPet 168 — — —
— jpuaMRMrfilDc- 5 UJ." — —
— DlUannnlOg 83 — — —
— ffMcridian Od NV_ U - — —
— VMonteth PttN L . 6 — — —
June Dec fMwreOUASQ25 - 218 30 b Qj.sc —
— |1 Moray Firth 10 17 9 — —
September WewCourt NaL So.. 50 30 7 1.5 2.1

— |W. Zealand 0* Altai. IS — — —
— pNudit Hawk Res 295 128 — —
June ttoslHrtePhr 25. £11UJD.4 rilUPS 4.2

— MaSeaAGnilnvU. 83 — — —
— BNorth South Res.. 35 — — —
— VOttshore 10c ft — — —
— VQhoPes 39 — — —
June Nm tanria Inm. Srvc_ 85 sw 1=85 4.0— flCPner Prat teng 135 — — —
— BOrbrt 97 - - -
— ttosaota Hydro n_ 80 - — —
— PPalhserMfl 21 — — —
— ft Pennine Bps 32 — — —
April Petraaol lOu 51® — — —
June Od Petrocan 12>ZP 128 17.9 t3.75 1.7— ffPetro Energy 13 — — —
— V PetrolntaSA {99Vte5 BFrJOO 0— kPtWgt* Pt6ntero_ 46 — — —
— H77 iPrmdra 5p 68 - — —
— ffneni {kit Gas lu 12 — — —
— (Pkl Pa£l IM - - -
June Premier Cons. 5p_ 62 — 4— Ranger Oilg 506 — — —
Uw Oa Royal Dutch FLio_. £90 17.9 8R85% JJ— 9SAS0LRI 227 1.10 Q33c 0

May FSanUK A0.25c 4S2 10 * tQl?/ 2a>
— Karon 338

— PSsetdre Red 426 — - -
Not. Mw Shell Trans. Reg- 630 17.9 1262 2.7
Fete Aug DteTpcPf.Cl 60 188 4 9% X

Jan. Apr. SUkoiew 134 9.4 188 1.9

MW Fet KouttreestRaacu. 54 — — —
— Sovereign Oil 205 — n— —

December nSuua Ram. (BnU- 38 — 4— —— PStraU OJAH)J5-. 11 — - —
— fSunmask Pet ..... 12 — — —
— BSuniUK) Royaltyip 150 — — —
— JR Enemy 35 — — —
Apr. Oa Texaco 4^pc Cm.... £61 17.9 <W,% -
— Texas IL) Petrtrn—

. 13 - — —
Ntay Nov. Tncentrol 10.0 2-7— (Tuskv Res IrSp.. 50 — — —
Nw. May Ultramar 251 138 thBJ 4J— KWarrorResf— 54 — — —
— FWeekS Australia- 5S 30.1 - -
— wwoodsme A50c -J IS I— — —

OVERSEAS TRADERS
May {African Lakes 65 (268 1.1 48

jan. Jo)y BwOwtcS fThesJ 10p- 22 a.11 20.01 I
Jan. July Boostead lOp 85 Mil (0.5 —
July Jan. FWayUamel 181 l&b 1h387 28— print Pacific IntSc. 31- gQiZc 6.7

July Dec Gill* Duffus 172 148 108 1.7

Mw Gl Nlhn. £10 £524 708 QI2% #
Aug Dec. H'rii'ns. Cros. £1— 418 4te 1hl7.0 18
Jan Jime Indicate LU- 365 4.6 18.15 0.9
Mw Oct lacks Wm.— 31 WA - 0.7 AM
oa Apr. Loreho 151 138 19J 78
Apr. Nw. Nesco Invest! 65 31-13 38 —
Dec Jidy Dee*) Writs. 20p-.. 38 3.9 2.95 1.1

Apr- Dec PaFson. 2octe lOp. 135 268 815 r5J
Apr. Da Do. 'A' WVlOp— 133 268 815*58
Feb Aug REA Hldgs. 295 13.8 18 4.1

Mw No*. Sime Darby M»08.. 71 1.10 iQlOA 1.6

Jan. JulyBttfl Bros.. 465 1 5 13.0 2.7
Jan. .fanenoztr hcim.2Qp..J 23 l4

,83 — —

PLANTATIONS

For
ECKJfTES&BONDS
Durrsm Hou*4>. 8*13, ChhMtt Strest,

London ECt Y 4TO
TslBphons: 01 588 4872
Telex: 883338 ICHILD

M I N ES—Continued
teds

[ [
[Ladi Mr

[

(TM
M I Stack I Price Iril M ipvr!*r*»

’ Central African
, , ,

JuncjFokoo Z50c.-.„— .. J 160 hasUiood « bb.4
UariWankit CeL 2S1....J 4 p5.4 - — —

r l2amXpr.3BDa.Z4.. J IftteBfll — I— I—

December
Nw. Ate.

Mw Nm
4 1.016.51 1.3)15.7 I

WZB2.M- 0 .3 -

14.5 B.0 2.1 98 63
145 Q1D% 9.9 Fit 1 — _
138 0.02 428 — II 5

fti: 128 16 6.711151
13.8 Ofi% 258 17.4— _— ~ — “ —

Apr Ocl

98 — — — —
I

19.9 43 5 7.1 1 6.1 I

17.9 fj.O 1.4 t !M»
;

9.5 (JIM — 106 —
I

27 9 11.5 2J 5.4 ll.B
,

1.70 1128 — 368 - 1

21.6 983% — 12.7 —

»)Z — — — —

30* Q2.5C — 0.7 —
17 9 — — — —
30 7 15 2.1 48138

128 — — — —
80.4 t012jn 4.2 26 9.3

teirSUo a 6.8 I

17.9| 13.79 1.7 43 188
,

?te5| BF/iOol M *

17.9 NB5% 33 S3 bD
\

1.10 Q33C * 7J •
10.4 1Q124 2te 1.7 2h8 !

I~4 1262 23 M (781
188 4 9% a 11.7 —
9.4 1B.0 1.9 8.7 76— — — — 9.0
- 8.7 8X

Australians
WACM 50c — 38
{VAIMafrEipTn. NL-.

. 17
MAMOH&Mmrrari. 41
tefcjn Hjteacvam SL — W
tVAirarahsMagNl.- 15
PBaunwal Res 22
PSlact Hill Mias— 22
•bond Coro— MO
KtaugaOMiir iKina- 121
KRA» 342
PCan- Boyd 20c 60
•Central KalqobrUf., IB
FCemrai Pxrfic 35
KotUUghwHl. 21

KoopmRK.NI 6
Kudus Pac NL *
Kagle CorplOc-.- 7
•Emperor Mmes— 190
•EnfavoteZOc— ... 11
•Enterprise G Id- 27
FForsjythOilGas.-.. 26
•GrsiEipli Uwals— 54
FGM Kalgnorhe 25c— 410
FGreatEasimMns. _ 15
Kreat troonaGoU... 33
FHMCArot 11120c. S>,

pHawna NW 9
•Hill Minerals N.L . 23
Tinman Ocvm 119821 33>
•ivanhoe Gfd NL -... 4
•JlognlK Mnls. 37
WXalbvaMin?Oc-.J U

ll -

*
22 - - - —
22 - - - -

183 — QlOe * 66m 118 Qlte4t 18 8.9
3W2 118 tqilt 18 2J
|Q _ — — —
18 — — — —

IE E = =
7^*58 - = =

lS: :::
27 - - - -
26 - - - -
54 — — — —

410 2B.9 QJOe 4 «
15 - — - —
33 — - - —

23 1M0 — — —
?-
37 - — — —
U

For Ktyretst Ims wr.TrtBts. Finance, Land
MKtaOraGoAfN.t.-/ 8U- /

—
TKnthenerNL 25c..

•Mrrkatharra 25c._
TtaeuhEKSOC™
MtaUMMMMtsHL.-
TMttramv Mins 20c..
•MIM HUgs50c.._.
WmriekKEMJIM-
•Newmrtal 20c
FNonfiB Hill 50C

—

MU. Kalgurii
POokbrUgr 50c
•Otter EapCn. Nl

—

•Fwonrl Z5e
•Pan Pacific Pit NL —
PartngaMnqrtvoSp.
•Prko-WaBsendbOc-
TPehart Res NL
TFortmtei Mliuq NL

.

TOreynHtevnlGoU—
•ReMson50c——
•Do. Detd
rSJounduEmfiLNL—
T&aotun Emm. NL -
KettrosT 50c_^—
•SoesGwaliaNL—
•Stho. CuMfieltis

—

•Southern Pacific —
TSouihcra Rete—

—

TSauthrra Vinton 25l.
•SpVtKK EipTn..—
•Swan Res 20c--—

For Timax Res

FUtd GoUDeMi NL

.

•West toot 2Sc—
•MsieniCiitSac—
wntn. MbiifteSDc—
•WlumCrrrk
•WnborResNI
•York Resources.

—

92 — — — —
60 - - — —
34 9*81 — - —
16* —
32W 122 05c 18 LN

37 — — — —
165 111! Q9c I S »
41 -
9* 10 4 IQ 7c LS t
29
82 - — - —
ft _ — — —

67 —
362 158 £Q9c L6
lft —
16 — — - —
tt - - - —
198 17.9 QlQc 08 3.4

180 - — — —
34 - — — —
15 —
37
61 - - - —
fz :::
6* — — — —
27 - — - —
10 —

set HMC Aust

Err
2» UO Q*c - L2
170 - Q5c * 1.9
18 - — — —
13

17.9 (Wi% - FT-a -
lilfl 10M28 6.9 8.4

0.1

Apr. Nw.
Feb Jub
Jul Jan Apr
Mv Aug
Jidy

Dec Aug

July

June Jan.

MV JuM
Sept Mari

,
Oa Jmi

fiotmg Bemad NU80-
Hongkung 658*
Jantar 12>sp—— 11
Malaysia Mng-lOC-
•Panam
Pengicaien 10P——.

.

PttallngSMl
SungelBisiSMl—
FSuurenrCarpMfl-

ToegkJiH. Tin Jill.

iranohSMl

57
330
21M .

290 b.9

•Tint Pacific IntSc

-

GilliDuffus
Gl Nlhn. UO..

j

Jan Jidrittenl]— tfTara

Miscellaneous
•AngloWombiioa— 68 —
•Anglo Utd- Dev.— 36 —
•Centennial Mirib... 335 268

SUSftfcr a .«
Kuneatlm. irlOp • B —
Hampton Areas lOp_ 165 30.1
•HlgriwoodRef .385 —
Hwiesuke MiningJl- £2ftZ8
•McFMeyRed Lake— 235 -
•MmtoEvplDrations-. 225 —
ne»5aHni8oCSl_ 30 —
NorthgateC51—— 310 777
RT2 595 148

034 148
975 —9*»EUi '94-2000-

ratuptn 51—
Dividend* Urt Dfv YTd
P*d I State 1 Price I ltd I Met Irvrltate

Rubbers, Palm Oil
Jan AuqjAngKHndnnes-n „ J 207 1&8 1<».0 2.1 28— tasked Btumzijp.. 64 — —
September Benami Op 130 138 gl.17 18 1.3
Apr. Nov Cons. Plants MJ03 .. 92 17.9 vQ26c 1.1 9.3

January Grand Central lOp— 5 12TB — — —
April SeptHurocnsMIy Pl.lMl.. 107 16.7 vOlgc 1.1 5.9
Nov. Mw Highlands M50c 89 ».4 WJ78 0.9 bJi
Apr. Nm. Kuala Kepong MSIJ 91 27J vQ15c 0.9 5.4
Apr- Ort PMalay Plm MSI „. J SB 13 vQlBc 18 108

July Irhm Evans Inv. lOpJ 68 16.7 1.351 2.1 23

Teas
August lAssam DooarsU— . 500 k.6 6-0jl.7 1.7

Novcmaer Lawir Grp. fl—... £12ljl.l0 30.0 4.a jA
Mw Sept McLeod Rtessri £1 ._ 388 133 hbri>7 1.1 12
Apr. oa D9J.4pcCBv.Pf. 9042- 159 !7J 64% 3.2 7.5

Mw Nw. Moran £1 — 750 17.0 10.0 10.1 1.9

July NDvPtamaUM&GailiivS- 280 — 4.i XI 2.0
June Williamson £1 385 U2J2 15JV2J 5.6

NOTES

Rubbers,
Jan AuqjAnglo-Indnnes-n

—i Unbcd BHMCiZfx) -
September Benam 10p
Apr. Nov Cons. Plants MJOJ .

January Gran] Central lOp—

.

April Sepl Huron* Mly PI.IUJI..

Nov. Mw Highlands M50c
Apr. Nm. Kuala Kepong MSI ...

Apr- Oct •Malay Plm MSI™.
July iRnve Evans Inv. lOp.

Unless othenuhr mrtcatn] prices ana net dnndencti, are In pence and
denominations are Z5c. Esthnoted orieemarmnga ratios and covers are
based sn latest annual report! uni accounts and. where potvblr, are
updued on hatf.yvarfy (wires. P/Es are calcuteled on "nen monbnUon
basis, etanmgs per share beam computed on profit after taxation and
unreuevm ACT where appllcabSr: braomrt f>gum Inchcate 10 perm
or mtee difference H cakuLOed on "nir distribution. Coren are based
un "muimuir dtstribuilBx; tha compares pns diwuknd costs to proDt
aftrr taxabon. eickakng exceptional teteiCulosMS bis mdiiding
estimated evtent of oftsnuble ACT. Virbh are based on middle prices,
are grosc aiiuifei to ACTaf Jff prr cent and allow for valur of deelani
(bstrCxitloti and rights.

• "lap Slock".
*+ Highs ams lows marked thus hare been adjusted to allow for rights

issues for easts.

1 Interim smer jacreased or resumed
t Interim since reduced, passed or deferred,
xt Tax-free to nooresmrnu on appucauan.
9 Figures or report awaited.

• Not officially UK USie* dealuws pernvtted under Rule 5)5<4>faJ.
+ USM; nm listed on blocs E utumgr and company nm statjKcrd In

same degree of regulation as loud securities.

M Dealt m undo- Bute 5)51 1).

{
Price ai tune of suspension.
Indluted dnndend attar pending scrip andmr rights issue: cover

.
relates to Pfrera mridend or Forecast.
Mergrr ted or reoroanisalion m progress.

4 Nm comparabte.
6 Same biunm. reduced Dnal andnr reduced earnings indicated.

t Forecast dividend; cover on evnlnfS vpdated by tat«t interlm
statemem.

t Cirrer allows for conversion of Shanes not now ranting For dnddods
Or rank mg only lor restricted dividend.

X Corer dors not allow lor shares Hunch mw also rank for dividend at
a future date Me P/E ratio usually provided.

B No par wipe.
B.Fr. Belgian Francs, fr. French Francs. H Yield based on assumpmn

i

Treasury Bill Rate stays unchanged until maturity or stock, a Tax tree.

FWires based on prospectus or other offer estimate, c Cents.

Mw Nov. Moran £1-
July Nw PlatuMo& Garins

-

June Williamson Cl

Finance, Land, etc

M lw.l?ISUKl,
— AbingwpritllOp—

.

Apr Oct Aitktn Hume .. —

.

FtD. July Akroyd Smithers...

.

— amalgamate! F. Inn
July Not M4agasuHMpU-

Juty Do. 5pc Cem Prf Cl

.

Jldy Argyfe Trust
December Authuritv Inv. 20p ..

Aug Non Bartow Hldgs. lOp .,

August Same Hi 6 Fin 2>2P—
Mw Ewkctrakig) ten 2c_
July BonustandlOp— iftinl Invs. £1

July Nov BrrtVHva Arrow— Do OpcCvUn 4502 -

— CaM)ianiVeri.C» 5p..

Feb. Oa Centreww Trust

June Duncan (W.I&Gfl.
April KdWi^k Fd Uaa 5p

-

Jv Sept •Energy Fn lPp-
MV. SepL WtBpcCrU 95-2000.

Nov. June Even IdlI Op -
October E< Lands IDp— Wtertech IDP

Nw Apr Foreign & Col —
October *Fr*iUmgtonGro-

Jan Sept Frost (J. J.6 OJ-..
Feb. Aug. Hambro Trust

June Hampton TsLSp.—
June •HgwPvSSl
Ju July Henjer wn Adm Gp

April lino. Fis& Inv. Cp...

Oa Mv. InL lm. TiLJir.U -— lav AS Bdjn ASK50-
Septendier Investment Co.— Ivory i Sltne O.lO-
Feb. Sept Kukuzi k5/-

May Pel lock Tsl, 5p
April Do.Cny.Pf.5p—

— VKeyweri Iws -
May July Aug Kltofn. Taylor top.
November KMhulOp.—

Ju July Lhdn& Ass Inv lOp.

Feb OaLomioafw.SB.-
Ju. Nov. Lon. Mendum,-— Do. Defd —
Apr Od IbtJfec&MOMS.
June Feb. M. 6 G. Group

November Uaiedie invs. lOp.,
May Rw. MaruiiR.P.)5p.._,
Mv 5epi Meroantile House.

.

March MevicnFund inc.._— Merzannr CapFIgH

Mw Nn Mills 6 Allen

October NMC invs 1Z»2P

Mw Newmirtetiets.. ..

Mw Da WTL M0.25
December Deeua Cons

Mky 5ept Pvambe IDp

May Nov Para Place Inv 10p
— tPiulnvea iOo .

Mw Od 5 ilveriTiines 2ljp
Nw Mw 5E L4i«tx Am
March Oa Smith Bros

September utdUmpi IrchiOp

-

Mv D« Westpooi inv. -

— fYetwrion Inv 5p..

Nm May 9Yorign»n IDp.

.

Aja Aug lYute Catto top

2828 1580 1.25 ( Oil
155 5.9 6.0 3A 5.5'6ll
345 143 916.5 1.9 bJ B.6

16 — -
215 12.3 1013.11 3.3 b.l 5.1

g
n.ii iK% — 67 —
26.3 M>3 1.8 2 9 228

108 12*75 — - - -
88 1.10 4.4 1.1 7.9 168
lft — B — 2S.9
EUR. — FOlQc - 0.7

15 >’5Z — — — 9
125 - — - — -
83 1.10 12 2 2.1 33 17.1

OCS 2.7 09% - 18.7 —W2 - - - - -
125 4.6 l.o - 1.1 -
975 »4 li 2.0 13 1.6 383
110 3.4 13.0 33 3.9 1)8
32 ll.B S.J1 1.7 54 14.1

£67 17 9 QB% 58 F12Q —
485 1.10 t7 5 2.7 72 18.6

15 30.4 ID-b — 5.7 —
75 — — — — 12.8
119 133 t28 1.0 3.0 47.7
750 17.9 9 0 4.7 1.7 178
M 16.7 128 2.7 4.0 1 1.4

|

128 13.8 6.11 1-0 78196;

MINES
Central Rand

— hammer & Jack 00 02-
l Febiwnt Rand Rl —

Eastern
Bracken 96e
•ComModTemSc...
EastIUggaRl
Eastern Tms. Ca.50c

,

EBG0RD5O
Groa»iei25c
Kinross Rl—
Leslie 65e
Manevakr R0.25— .

S. African Ld. 35c ...

UlaklonteMi 50c
Wmkelhaak R)
IWh. Nigei 25c

UW — — —
- 1 z z r
30.7 fl)U« 3.1 6.2

r?6 - - -
2.7 SQ60d 7.0 1

Dec. June
Aug. Feb
Mw Nw
May Nov
Aug. Feb
Mv. Sept.
Aug. Feb.

Mw Nov
September

Rand
173 {1.10 058c

S J”
Q1SC

245 rai —
£341] — —
581 145 062 tgC

718, 2.7 tQ12t*
£153,1.10 Q195C
186 1 10 Q67C
171 Z.7 ±050c
M3 133 »60c
153 2.7 Q40c
OftUO 0382c
153 18*80 —

d Dnndend rate Data or payable on pan of Capital, cover based on
dividend on full capital Redemption »<«. (Flat yield. | Assumed

I
dnndend and rWd 6 Assumed, dnndend and y«M after scrip tour,

i 1 Payment trims cacnud sources, k Kenya wlnunmMghcr emus previous
total, a Rights issue pendina. g Earmngs based on prrhrmnjry figures.

I s OMUemf and yield oclufc a speoalpwirient. I InmcaKd dnndcwl:
cover relates to previous dividend, P/E ratio based on latest arena)
rvninqs. ¥ Forenaa dnndend: cover bated on prevtous year's eamniqv
v Stejyecl ,to .total tax a Dwidrna cover in recess el IOO times.

>
prosoretus or otter oM«<a> rswmatrs far !982-84 G Assumed dwefrnd
and ririo aftrr pending scrip rockv rigexs issur. <4 Dhjend and yield
hased on prospectus or other bH icial rsimats lor 1984. K Fnorrs based
on prospectus or official eslunatrs lor 1984. M Dnrtoend and yvekl based

246 QIC-- 13
186 10 0 4.7

J.9 3.0 43
DO 09.o 6— 7% 25
18.6 WD.96 3.4

ia6 7 0 2.1

133 075c 2.1

12.3 085 28
12 J 0.35 2 3

17.9 Q08C 8
1B.6 11.0 23
17.9 NI.l 1.3

16.7 0.2 4.5

13.8 MW 2.1

17.9 185)2.5

9 4 Q7?»% 43
4 6 L22.0 1.9

1411 3J 1.4

1510 128 *
3 4 32.0 2.7

2.11 Q2« -
— 030-Tn 23

15.10 14. fn 1.9

133 10 Oh
15.4 - —
12.3 1Q3C *
fill 1.13 II 6
14.5 10.95 1 7

1 10 4.75 08
1510 ul .1 U
14-5 12004s 2.7

1.10 041,% —
i.6 05 fl 4 3
30.7 sl 25 16
17.4 1.38 1.0

27 2 0.35 7 1

304 14 17
lilO 15814.0

OIL AND GAS
JJArnO'l FKtW&P M - — — -
Anvil Pet ZOp . . -. 53 777 — — — —
HAranEngyZOo.... 51 27.2 - - - -
IIAivwtiiesl»t.0S.. M2 12 3 — - — —
•Bril Res. 30 - Q.’5t • 52 6
FBwkfleyE.pm. 123 — - - — —
•Bndgfi.nl 175 — — — — —

JurwBriMOtOiliiMinv B rne — — — —
Dn: Br'L Bcnneo lOp .303 4.6 15 0 14 7.1 14.1

May am Pcircrtcim . .. 4W 17.9 124.0)2.5 7.4lo.fl

Ji/ijn Du 8« P). Li ... M 'ib.t 5 6'v « llJd-

Far West
Feb. Aug.blyvoor25c—
Feb. Aug. Buffets Rl - £37
Feb. Aug. Seefkraal RfUO 246
Feb. Aug. DoomtDiBem Rl
Aug. F eb. Driefonum Rl
Uv SepiiEtaafsrand 6kL 20c

.

Feb. Aug. Elshvg Rl
Feb. Aug-Hvtebecst 10c
Feb. Auq Kloof Gold Rl
Feb. Aug LAanoa Rl
Mv. Aug. 5outhvaal 50c
Aug. Feb. SuHonten 50e
Mw. Zm vaal Reefs 5Dc
Feb. Aug. Venunposi Rl 731
Feb. Aug Western Areas Rl 4X6
Mv. Srpt. Western Deep R2
Feb. AugJZandpan Rl -..—I

O.F.S.
Mv. SepLlFree State Dev. 50c ..

Jun. DtJFSGeduia50c
MW NosJftamtarty SOc
November LoralneHl

Juo. DfcJptes. Brand 50c
Jun. DeclPres. &teyn50c
Aug. FeflSL Helena Rl

Mw NDvJunisell—
Jun. DecJwrlkom 50c.—
Jun. D«Jw.Hakitt95 5{)c......

Finance
May (Afex Cnrp SASUO.J 180 (27 2

4*i July Ann. Air. Coal 50c-
Jan July Anglo Amfr. 10c. ... On 2.7

May OttfAng Am. GoloRl... CJTlj ] 10
Feb. Aug iAngtos3ai MIC £27 2.7

Jar. July Clutter Cont 2p . 223 2 7
— KtogauGoUlOp- . 2ft —

May Oec Cocc. Gokf FieUi.— - 495 ISJO
July May East Rand Cm lOp.J 60 12.3

November GenbHRl... »71 3.9

Oa May Genew «0c.. Ol LID
Nnvcndier r>0u& Base I2I3P— 11. 1074

Uv Oct Gold FHHBSJL5C- nftl7.9
Feb Oct In'burg Com RJ.„ , UVi 17.*}

Aug Frb. Middle Wit 25c 125 2.7

May Nov MhwtoSBDl 40— 560 3.10

Mv. SepL New Wits 50e 449 39
October Bate London lie 27 kffl

January Stand M«1 Props *1 . 45C 78J1

July Jan Tvajl.Cons.Ld Rl— £22 to
Sept. UvJwogefsrly 97 U3J

REGIONAL & IRISH STOCKS
The following h 4 selection of Regional and Irish stocks, the latter being

etiOted m Irish currency.

AJbm1nv2Qs.— 8M +2
CratgA Rosctl £U
F allay Pkg So 42
Higsoic Brew-— 83 ......

Hod CJosi 25o —.. 898
10M Stm. £1.. 105 +Z

IRISH
Enh. 12% 1985 - BSM
Nat ft% B4ffl9_ £84 (

Fig 13% 97/02— £Bftl+>4 I

Arnett 195
CPI Hldgs 57
Carrol Inds. 115
Dublin Gas.-.—... 65
HaflfR.&Hj <3
Heilon Hldgs. 15
Irish Ropes- 35
Jacob 1WA R.)— 40
TMG 65
Unidare 78

OPTIONS — 3-month call rates
•“W* p Hawker Sidd D8

I
Vickers D4

ta^LyooL—^5 |H«0( Fraser—$6 I WooKwrih Hidg_fiS

24S 1.4 7.1

U.S 0.9 36
Q13JC 1.2 76
Q190C Z.l BJ

O10OC 2 0 36
Q750S 6 4.1

090c 6 5.4

Q22 e 14 3.2

QMt 8 5.5

Q45C 2.T 4 4
Q280c 2.6 6J
Q1W1.7 8.1

Diamond and Platinum
Hot MaylAmHo-Am Inv 50c ...

otr. Ocl JDe Beer. DI. 5c

Jon. Aug 1 Do *0pc Pi R5 ..

.

A[r- Oci llmpaia Piaf ?W
Not. UayjLrOenbun} lily .....

May Sepilwis Plus 10c

ADKd-LyOK.. IS
BOCGro 27

BSR-— 26
Babcock 17
Barclays Bank. ...IS

Beechaniu....- 32
Bhe Crete. .-..40
Boon. 16
Bawaurs 25
Brit Aerospace. JO
BAT — 15
Brown Ij ) J 3
BinonOrd 12
Cadburys U
Comm llmon 16
Caurtabku 11
Debeohatns 14
Datinem Z2
Dunlap. — 5
FNFC ft
fiei Accident-.... Q
Gen Electric. 16
Glaxo..,- 70
Grand Met SO
GUS'A' »

:
Guardian M

1 GKN. .. a
Hanson Tst J17

6 sdecthM
Leadea

Hawker Sidd

Hse ofFraser—
iCI

Imps1

ICL
Ladhroke

Legal & On.
Lex Service

LtoydS Bar*
’Loh'-
Luck Inds

jj
Bert Land

k Cap Counties

m LawfSecs

» mepc —
3 . Pucbey .-—..

in Samuel Props-....

Mams’ Z" 14 Sterling GliV. ...J 6
Maris& Soct .... 28 _
Midland Bk 36 Mi

IS BriiL Oil& Mta.. J 9— 1 S Brtl Petroleum. _JH
P&DDfd 25
Pieisey — 20
Racal EIM 18
RHM - 8
Pant Org Orfl 24
Reed lmni.._. l§
Sears 8
Tl 22
T«K0 L6
Thom EMI J55
Iron Houses AS
Turner Newaii.... 10
UnUever 175

BurmahOtl 17
Ctwrtertiali 9
Premier—..—., 6
Shell . — S
Trieentrel 20
Ultramar So

Mint?

Charter Cons—JM
Coes Gold _B8
Lonrho— -.m2
Rio T Zinc...—ZB

ot Options brief helw oa the
Stock Fxrtamne Regart not.

14.5 05«c 16 6.7
<10 1.10 Q40( 36 4.8
750 2.7 Qzooc * ill
Ell 39 0135C 1.7 60
585 1 10 050c 4» 43
750 I1J8 Qtibo 18 Ji

LMden Stock E^cbaagc Repot page.

""BtCMt iHnw" and “fiigfits" Page ig
TMs service is veritable to even Compote dealt bi on Stock
Exchanges throughout toe United Kjovdees far a fee of £700 peramm tar each secant*.

V >
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Sterling moves to centre stage
BY COLIN M1LLHAM

STERLING EXCHANGE RATE
INDEX

j

(Bank of England)
|

Oci 19 Previous
;

8.30 am — —

LONDON
THREE•MONTH EURODOLLAR
Sim pa.nta of lOO'.t

Sterling moved to the centre
Of The Stage during several days
last week, falling to a record low
against the dollar and major
currencies in general.
News from Stated, the

Norwegian state oil company, of
a cut in the price of its North
Sea crude began a run on the
pound on Monday. The British
National Oil CorporationNational Oil Corporation
responded with a reduction in
its own prices, and by the time
Nigeria had announced a price
cut on Thursday sterHne was in
full retreat.
Fears of an oil price war came

at a particularly unfortunate
tkne for the pound. Talks
between the National Coal Board
and the National Union of Mine-
workers broke down, appearing
to leave the two sides further
apart than ever, while the threat
of a complete shutdown of the
pits followed the decision by pit

deputies to strike this week.
Sterling fell below 51.20 for

the first lime ever on Tuesday,
and continued down to a record

trading low of S1.1S2Q on
Thursday. A decline by the
dollar helped the pound finish

the week slightly firmer at

$1.1925, but it was still down
3.40 cents from the previous

Friday.
The fail against other major

currencies continued, however,
and sterling's exchange rate

index closed Friday at a record
low of 74.0, compared with 76.6

at the end of the previous week.
The dollar began the week on

a very firm note, rising to an
11 i year closing high against the
D-mark of DM 3.1410, but then
suffered a setback from renewed
intervention by the German
Bundesbank, lower U.S. interest
rates, and signs of a slow down

in U.S. economic growth.
Heavy sales of dollars by the

German central bank was very
unnerving to the market since

it came at a time when the
dollar was moving up steai&ily,

without any sign of disorderly
trading. It was enough to create

near panic whenever any large
commercial order to sell dollars

hit the foreign exchanges-
As the dollar faltered U.S.

interest rates fell and most
major U-S. banks cut prime
rates by i per cent.

All these factors pushed the
dollar down to DM 3.0730 on
Friday from DM 3.1060 a week
earlier.

Noon
LOO pm ...

2.00 pm ...

3.00 pm ...

4.00 pm ...

74.2 74.8

74-3 74-6

7432 74j
74.2 74.2

74.3 74.4

74-3 74j
74J3 74.6

74.0 74.3

Close Hioh Low Pra*

Dec 29.30 89.41 89.21 33-02

March 58 93 69.08 58 32 88.71

June 83.66 SS.7d 33 63 88.41

Sopt 88.35 83.42 68.35 88.11

Dm 87.96 — — 57.52

Eat. volume 5.688 (3.723)

Previous Cay's open int. 9.7-15 (10.025)

T Repriced

New York rates

THREE-MONTH STERLING
£250,900 pomta of lOO’.t

Close Hiqh Low Prev

Dec 89.23 £9.32 S3JO S3 C6

March* 83 M 39 37 8930 83.13

June* 89.32 B9.37 892Z 89.06

Sspf 89.17 - - W-JO
Dae* _ — — B9.62

Est. volume 2.293 (4,815)

Previous day's open int. 6.145 (5.933)
• £500.000 points of IOC".

t Repriced

20-YEAR 12*. NOTIONAL GILT
£50,000 32nd5 of 100".

Close Hiah" Low Prev

Dec 105-20 105-26 104-23 104-10
March ICS-06 — — 103-28

June 104-25 — — 10iis
Sept 107-23 — — 106-1B

Pec — — — 10B-C6

Est. volume 3.326 (4.931)
Previous day's open int. 2.562 (2.793)

Basis cuote (dean eash pries of 13V.
Treasury 2003 less equivalent pnee of

near lumas contract I G6 to 14 (32nds)

STERLING £25.000 S per E

Close Hioh Low Prev

Dec 1.1930 1.2010 1.1330 1.88S

March 1.1930 — — 1-18»
June 1.1938 — — 1.1908

Est. volume 31 (2.024)
Previous day's open hit. 7.789 (6.288)

DEUTSCHE MARKS DM 125.000
S per DM

Close Hiah Low Prev
Dec 0.2272 0.3230 0.32S6 0-3232

March 0.3309 — — 0.3273

June — — — 0.3716

Est. volume 157 (82)
Previous day's open int. 358 (367)

SWISS FRANCS Swfr 125.000
S per SwFr __

Close Hioh Law Prev

Dec 0-3974 0.3974 0.3372 0.3947

March — — — —
June — — — 0.4456

Est. volume 1 (69)
Previous day's open int. 406 (434)

JAPANESE YEN Y12.Sm S per Y100

Close Hiqh Law Prev
DOC 0.4063 0.407D 0.4063 0.4042

March — — — -

June — — — 0-4323

Esi. volume 1 (3)
Previous day's open int. 136 (136)

£ Spot ,81.1940-1.1950 81.lB70.ieS0
l month 0,05-0.03 pm O.OB-3,03 pm
3 months 0.10-0.05 pm 0.12 O.C1 pm
12 month* 0.35-0.45 018 0.25 0.45 dis

Forward premiums end discounts apply
to the U.S. dollar.

FORWARD RATES AGAINST STERLING

POUND SPOT— FORWARD AGAINST POUND

Spot 1 month 3 month 6 month 12 month
Dollar 1.192S 1.1920 1.1918 1.1322 1.1960
D-Mark . 3.6650 3.6497 3.6226 3.5833 3.4591

French Franc 11.2S 112543 1V2S69 11.3095 11.3310

Swiss Franc 3.02 3.0054 2.98T7 2.9444 2.8568
Japanese Van ... . . 294.75 293.56 291.63 288.60 282.67

% Three %
p.e. months p.a.

U.S. 1.1B80-1,2030 1.1920-1.1930 0.07-O 03C pm 0.60 0.10-0.05 pm CL25
Canada 1.5740-1.5350 1.5760-1.5770 0 13-0.23c die -1-37 0.40-0.53d is -1.18
Nethlnd. 4.11V4.1K. 4.12V4.13'i 1 V1*.c pm 4.54 4V4>* pm 4.30
Belgium 73.90-74.67 74.10-74.20 3c pm-2 dis -0. OB 6 pm -2 die -ail
Denmark 13.20VI&£9** 13.22ir13.Z3h We pm-1 die -0-34 die -0.7B
Ireland 1.1870-1.1962 1.1947-1.1957 0.06-0.24p dks -1JS1 0.49-0.67dis -1.94
W. Ger. 3.85V3-89*. 3.66-3.67 1’i-IVpf pm 4.91 4-3?, pm 4.16
Portugal 194.00-197.00 194.10-195.60 160-510c dis -20.64 560-1520die -21.35
Spain 205.90-207.15 206.00-206.20 1645c dis -1.7S 100-135 dis -2-28
Italy 2.259V2.2331 , 2,266 '<-2.2671 B-11 lire dis -5.03 26-30 dts -4.94
Norway 10.61-10.68 10. 63V 10.641* 1' r2‘jore dis -2.26 4V5»* dis -1.97
France 11-21^-11.32*1 11.24-11.26 *,c pm-par 0.07 1*>3 dis -0.80
Sweden 1037-10.45 10.00*1-10.41*1 Z*.-3ora die -3.17 6-6V die -2AS
Japan 293V297 294V295>J 1.21-1.07/ pm 4.64 3.16-2-96 pm 4.17
Austria 2S.68-2S.90 25.70-25.75 9>i-7*4gro pm 3.98 24V21', pm 3.56
Swilz. 3.00V3.04 3.01'r3.0Z :

; 1%-lfte pm 5.96 H-2h pm 5.OS
Belgian rate is lor convertible francs. Financial franc 74 90-75 00.

Six-month forward dollar 0 06-0.01c pm. 12-fflonlh 0.2S-0.45C die.

BANK OF ENGLAND TREASURY BILL TENDER

Oct. 19
!

Oct. IE '

Bills on offer
Total ol

applications.
Total allocated- .

Minimum

£100m i £100m Top Accepted
1

- rate of discount. 10.876$
£406m £49Z.35m Average !

rate of discount 10.0630%
Average yield- 10.32% ,

accepted bid—.. £97.465
.
£97.67* Amount on offer

Allotment at
minimum level..

at next tender.

DOLLAR SPOT— FORWARD AGAINST DOLLAR

OTHER CURRENCIES
UKt 1.1880-1.2030 1.1920-1.1930 0.07-0.03c pm
Ireland* 1.0055-1.0095 1.0055-1.0075 D.22-0. 17c pm
Canada 1 .3235-1 -3243 13235-1-3240 0.1 9-031 c dis
Nethlnd. 3.4600-3.4780 3.4670-3.4680 130-1 .17c pm
Belgium 62.03-62.34 62.15-6233 2-3*.-c dis

Y. Three *•
|

p.a. months p.e.
j

0.50 0.10-0.C6 pm 0.25
2.20 0.64-0.54 pm 2.34

—1.81 0A6-a.50dis -1.45
4.11 3.49-3.46 pm 4.02

-0.53 1-3 die -0.13
Denmark 11.06-11.12*, 11.09V11.10i, 0.40-0.90ore dis -0.70 1.75-23Sdts -0.72 i

W. Ger. 3.0600-3.0900 3. 071 5-3.0725 1.18-1.13pf pm

Argentina Peso J 124.64 125.06 104.65 Z04.74 JAustria
Australia Dollar?! 1.4340 1.4360

;
1.1966 1.1906 jBeigium

Brazil Cruzeiro...3,907.8-1 2,924.11, 2,437 2,449 {Denmark...
Finland Markka^ 7.6164-7.6536 : 6.4030-6.4050 iFrance
Greek Drachma . 151.51-1S3.0B 125.04-128.21 'Germany
Hong Kong Dollar 9.3320-9.3400 7.822^7.8275 Italy
Iran Rial i in. 95* , 93.25* Japan ....

Kuwait Dlnart KDi 0.358B5-0.35970 0.30000 0.30 1 10 Netherlands...
Luxembourg FrJ 74.10-74.20 I 62.15-62.25 Norway
Malaysia Dollar.- 2.8600 2.9200 2.4000-2.4300 Portugal
New Zealand Dir. 2.4695-2.4745 2.0660 2.0690 Spain
Saudi Arab. Rival 43465 4.2550 > 3.5390 3.6420 Sweden
Singapore Dollar 2.5800 2.5900 2.1630 2.1680 Switzerland-
8th African Rand 2.1136-2.1246 1.7795-1.7825 United States
U.A.E. Dirham. .. 4.3805 4.3875 s.6720-3.6730 Yugoslavia....

J 25.80-26.10
74.75-76.65
13.23-13.37

. 11 -25-1 1.36
3.77-3.81
2265-2295
295 300

J 4.13U -4.17U
j 10.63-10.74
. 192 221
.i 203 212

10.40-X0.51
.' 3.02 3.05

Portugal
Spain
Italy
Norway
France
Sweden
Japan
Austria
Swilz

153-164 163-164 ISO-dOOc dis
172-75-173-48 772-75-173.00 30-45c dis
1,900-1.907 1,901-1.902 9V9>, lire dis
889-8.921, 8.90V-8-91 2.15-2-65ora dis
9.40-9.48 9 444-9.45*, 0-55-O.7Sc dis
8.70-8.73 8.70V8.71*, 2JO-2.BOore dis
206.95-248.15 207-30-207.40 0.91-0-87y pm
21.50-21.66 21 54-21.58 B.90-5.40gro pm
2.5150-23420 2.5320-2.5330 1.14-1 .08c pm

1.18-1.13pf pm 4JS2 3.42-3.35 pm 4.01

150-400C dis —20.18 400-1 150d Is -IB 96
30-45c dis -2. 60 120-150 d« —3.12
9V9>, lire dis -5.68 25-25?. dis -6.30
2.15-2-G5ocB dis -3.23 52O6J0dis -2.72
0.55-0.7SC dis -0.93 1.70-2-2Ddis -0.83
2JO-2.BOore dis -3.51 6J»-6.50dis -2.87 I

0.91 -a87y pm 4.31 2.05-2.40 pm 3.92 i

5.90-s.40gro pm 3 Id 15. 75 -13.75pm 2.73 ,

1.14-1 .08c pm 5.26 3.16-3.10 pm 4 95

FT-5E 100 INDEX
£25 per hill index point _

Close Hiah Lew Prev

Dec 111.25 111 JO W9C0 109.05

March 111.25 — — 109:05
June — — — 103.50
Eat. volume 4*6 (656)
Previous day's open Int. 780 (747)

US
-
TREASURYflONDS~

8*. SiDO, OOP 32nd* of 100V.

Close Hioh Lew Prev
Doc 70-02 70-14 69-22 48-26

March 69-14 — — 68-08 f
Est. volume 3.147 (0,831) S

Previous day's open int. 2.60Z (1,292)

notice of prepayment

A THE MITSUBISHI BANK
LIMITED

f Incorporat'd -fa Japan

)

US$50,000,000
Callable Negotiable Floating Rate

Dollar Certificates of Deposit

No. FBCHEMWWaOi to KRCHBH3/0W5O

Issued OB Miti November. tflS3

Maturity D*t* 28ft No
?
emb

tL'
Optionally Caii»W» In November, lw»

Notice is hereby given that in accordance with

the Clause of the Certiorates of

“Certificates'') The Mitsubishi Bank,

CHICAGO

“Bank”) will prepay all outstanding Cernficates

on 26th November, 19S4 ' (the •'Prepayment

Date”), at their principal amount.

Payment of the principal amount,

accrued interest to the Prepayment Date, wdl be

made on the ^payment Date ag^st orientation

and surrender of the Certificates at the London

Branch of the Bank.

Interest will cease to accrue on the Certificates

U.S. TREASURY BONDS fCBTJ
8*. 5100.000 32nd? of 100".

Dec
Class
70-09

Hiqh
70-16

Low
69-26

March £9-19 69-25 69-05

June G9-Oa 69-06 £8-20

Sopt 68-16 63-20 68-04

Doc 68-C2 68-06 67-24

March 67-21 67-25 67-00

June 67-10 67-13 66-29

Doc 66-23 —w —
March 66-15 — —
June 06-08 — —

on the Prepayment Date.
The Mitsubishi Bank,, Limited

London Branch

1 King Street. London EC2V 8LO
(From 6th August. 1984. the Bank’s address

has been changed)

22nd October, 1984

U S. TREASURY BILLS (IMM)
Sim points of 100*

.

Closo High
Doc 90 44 90 49
March 90 09 90.17

89 77 B9SS
Sept B9 48 89 56

One 89.22 89 30
March 68.98 89 03
June 88.76 88.80
Sept 88.55 88.55

CERT. DEPOSIT (IMM)
Sim point* of 100*-.

Close High Low Prev

Dec 89 68 89.82 89.67 89 58

March 89.32 89.46 89JO 89.2
June 89.00 89.13 8889 88.34

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100*.

Dec 89.27 89.41 8
March 88.91 89 07 8
June 8S.59 88 97 a
Sopt 88.28 88 41 8
Dec 87.S7 88.11 8

March 87.77 87.82 8
June 87.40 87.50

Sopt 87.15 —
STERLING (IMM) Se per E

Ckree High Low Prev
1.1335 1.2025 1.1885 1.1875
1.1940 1.200S 1.1900 1.1880
1.1940 1.2010 1.1925 1.7500
1.1960 1.1975 1.1940 1.1916
1,1975 1.1975 — 1.1935

GNMA (CBT)
8' . SI00.000 32nds of 100 Y.

WEEKLY CHANGE IN WORLD INTEREST RATES

NOTICE OF PREPAYMENT

The Kyowa Bank, Limited
(MMpMMd Bmaad Mahay m Japan)

US$30,000,000
Callable Negotiable Floating Rate

London Dollar Certificates of Deposit

Certificate No. 000001*000030 issued on 29th Nowrttbai; 1982

Maturity Dale 29th Novambw; 1985 CaSable in Nowmber, 1984

Notice is hereby given that In accordance with The of th®

Certificates of Deposit (the “Certificates") The Kyowa Bar*. United

("The Bank") wfl) prepay afl outstanding Cwtftcatea on 30th

November, 1984 (the "Prepayment Date'
1

), attholrprinapw •mount.

Payment of the principal amount, together with aceiuedWarest to

the Prepayment Date. wfH be made on the Prepayment Date-affaimt

presentation and surrender of the Cartiflcatos a* to® London Branch

of the Sank.

Interest will cease to accrue on the Certificates on the Prepayment

Data.

The Kyowa Bank, Limited
London Branch

Princes House, 93-95 Gresham Street. London EC2V 7NA

linr t‘

t UK end Ireland are quoted in U.S. currency. Forward praimums and
discounts apply to the U.S. dollar and not to the md-viduai currency.

Belgian rata ia for convertible francs. Financial Irene 62.80-62 90.

1.1819-1.201*
250-260 CURRENCYMOVEMENTS CURRENCY RATES

Selling rate.

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central

rates

Currency
amounts

aqalnst Ecu
October 19

% change
from

central
rata

% change
adjusted tor
divergence

Divergence
limit %

Belgian Franc ... 44.9008 45.1003 +0.45 +0.45 -4*1.5428

Danish Krone ... 8.14104 8-04437 -1.19 -1.19 -*-1.0421

German D-Mark 2^4184 Z.2Z778 -0.63 -0.63 -*•1.1463

French Franc ... 8.87456 6.83454 -0.58 -Q.E8 -*-1.3659

Dutch Guilder ... 2.52595 2.51123 -0.58 -0.53 -*-1.5165

Irish Punt ...... 0.72569 0.718583 -0.90 -0.38 -*-1.6671

Italian Lira 1403.49 1379.55 -1.71 -1.71 *4.0811

Oct 19
Bank of . Morgan
England Guaranty
Index jChangealJ

Sterling 14.0 -16.4
U.S. dollar.. 142.8 + 20.0

90.0 -3.5
Austrian schilling.. 111.1 + 3.1
Belgian franc ea.4 —10.9
Danish Kroner 76.4 -6.5
Deutsche mark-... 121.1 + 6.5
Swiss franc- 140.7 + 10.0
Guilder 111.1 + 3.3
French franc... €4.0 -16.B
Lira 46.7 -14.2
Yen 106.2 + 12.1

Bank
Oct 19 rate

%

Special (European
Drawing : Currency
Rights Unit

Changes are for Ecu, therefore positive change denotes a
wosk currency. Adjustment calculated by Financial Times.

Morgan 6naranty changes: average
1900-1382 “100. Bank of England Index
(base average 1979-100).

Sterlng- I
—

U.S. 8
j

9
Canadian 8.. 12.23
Austria SchJ 41;
Belgian Fr... XI
Danish Kr....i 7
Dmark I 4i«
Guilder—

j
5

French Fr.... 9*s
Ufa 16is
Yon ! 3
Norwgn Kr.. B
Soanlsh Pta.' >5

Swedish Kr.i 9
Swiss Fr ,

4
Greek Dr'ctil 20 la

Irish Punt....; 124*

LONDON
Base rates
7 day Interbank
Smth Interbank
Treasury Bill Tender
Band 1 Bills
Bond 2 Bills
Band S Bills
5 Mth. Treasury Bills

1 Mth. Bank Bills

3 Mth. Bank Bills

change[

10*2

9-i
10 -'a

10.0620
10iz
105,
10U
10U
IDtt
ioa

Uneh ’d!

i-v I

l-O.UIS
lunch'd;
Unoh'd'
Unch *dj

rr

0^27791! 0.605958
(0.969411 10.126346
! * 0.962199
! 21.4009' 15.7144
i 61.4622 45.1008
1
11.0072 '0.04437

! 3.04541 2.2227B
; 3.41940 2.51125
l 9.32520

, 6.B3454
' 1805.06 1379.55
! 245.374 179.749
, 8^2752 6.47075
1 171.533 125.700
' B.63063 6.33083
I 2.50865 1.83492
I 125.660 9.15826
.0.978162 0.718583

TOKYO
One month Bills
Three month Bills

BRUSSELS
One month
Three month
AMSTERDAM
One montn
Three month

,6.15625
.6.34375

,—0.0825

1

Unch 'd!

NEW YORK
Prime rates
Federal funds
3 Mth. Treasury Bills

6 Mth. Treasury Bills

3 Mth. C O
FRANKFURT
Lombard
One Mth. Interbank
Three month

PARIS
Intervention Rate
One Mth. Interbank
Three month
MILAN
One month
Three month

|12la-12U
193,
lfi.05

9.60
10.00

lUnoh'd
I— u
r— 0.23
'—0,39
1—0.65 What went wrong with the

'Brazilian Boom*?

Unch'd—*s
1—4

lUnch'd
Unch 'd

THE INTERNATIONAL FINANCIAL CRISIS: LESSONS OP THE BRAZILIAN

CRISIS. Is the moat extensive report yet produced on the Implication* of

the BrazHIan problem. It presents a thorough and up-to-dM* analysis

of this rapidly changing and complex problem. poOtie to flaws In rtv*

international financial system and describes tbs pressure* tar (dorm that

are now building up.

,

DUBLIN
One month

I
ihree month

For a brochure listing the contents and scope jtfaaae conua;

• CS/SDR rate for Oct. 18: 1.50836.

toirdon—dand 1 bills mature in up to 14 day*, band 2 bill* 15 to 33 day*, and
band 3 bids 34 to 63 days. Rata* quoted represent Bank of England buying or

selling rates with the money market. In other centres rates are generally deposit

rates in the domestic money market and their respective changes during the
week. Band 4 bills 10V

Tha Marketing Department

FT BUSINESS INFORMATION LIMITED
102-108 aericenwon Reed, London EMM SSA

Tel: 01-251 9321 Extn 88

EXCHANGE CROSS RATES

Pound Sterling
U.S. Dollar

Deutschemark
Japanese Yen 1,000

French Franc 10
Swlee Franc

Dutch Guilder
Italian Ura 1,000

Canadian Dollar
Celgian Franc 100

Pound Bailing

1.

U^. Dollar (1

1.193
0.B39 1 .

0.273 0.325
3.393 4.046

0.089 1.060
0.331 0.309

0.242 03289
0.441 0.826

0.634 0.756
1.349 1.603

(Deutsche m'k J'paneae Yen: FronchFranc Swiss Franc
f
Dutch Guild

;
Italian Ura .Canada Doilar.Bolgian Franc

3.020 4.130
2.833 3.468

0.824 1.127
|

10.25 14.01
|

0.731 i

1.332 |

EURO-CURRENCY INTEREST RATES (Market closing rates)

Canadian
Dollar

Belgian Franc

8hOit term-
7 days' notice—

Month
Three months-

—

Six month*.

10 104
104-10*3
lO&a-ioi*
lOhrlOH
104 104

Ono year- ( 104 11

9Bu-94 * 114-124
97a- 10 |

114-124
9fst-10rfr

' 11H-12
lOrVlOn; 1 l»i*-12
lO^-lO,^ 11^-12
11-114 ! Ute-12

104- 1070
104-1070
104-11
ll-llia i

1150-114 1

12rV12i* I

194-164
1470-1570
154-1970
154-197«
1550-16
164-16

lOic-11
104-11
104-11
104-11
105( -114
11-114

lOTg 114
1070-114
104 114
104 114
11114
11114

11-114
10VI1*

6r*-6*
|

104-114
llBa-ll-*

121250
114-124

Asian $ (closing ram in Singapore): Short-tarm 10-104 par cent: saven'days 10-104 par cent; one-month 10^,-IQA per cent: three months 104-104 per
cant; six months 104-104 per cent: ona year 114-114 per cent. Long-term Eurodollars: two years 12-124 per cent; three yaarg 124-124 per cent: four years
124-124 per cant: five years 124-124 per cent nominal rates. Short-term rates era call tor U.S. dollars and Japanese yan: others two days' notice.

MONEY MARKETS Euro-dear'
A confused and nervous scene
Interest rates remained vola-

tile on the London money market
last week, with longer terra rates
particularly firm, leading to a
change in the yield curve. Over-
night and very short term rates
were held down by plenty of
early assistance from the Bank
of England and a temporary
provision of funds by way of
a repurchase agreement with the
banks involving gilt edged stock.
Providing sufficient liquidity

for the market was no problem,
with the discount houses sud-
denly becoming very willing
sellers of long dated bills. Until
recently the houses had been
reluctant to part with paper out-
right. on the attraction of bold-

ing high yielding hills at a time
when bank base rates were
expected to falL

Sentiment has changed quite
dramatically, although it has to

be admitted there was never any
strong upward pressure on base
rales. Banks appeared to take
the view that a rise of i per
cent to 11 per cent in base rates

was likely to be counter produc-
tive, doing little to help the

pound, and involving them in

considerbale administrative costs,

which could easily be followed
by another early downward shift.

Any upward move in base
rates would also be opposed by
the authorities, especially since
sterling is unlikely to derive
much benefit until base rates
are around 12 per cent

The yield curve on the inter-
bank market changed from a
gentle downward slope to a
fairly pronounced upward path.
Pressure eased on Friday, but
the curve remained upward
sloping.
The speech by Mr Nigel

Lawson, Chancellor of the
Exchequer, aimed at calming
fears in the City with regard to
economic policy, the decline of
the pound, and the level of
interest rates, may have helped
sentiment, but the main Impact
on Friday was events in the U.S.

MONEY RATES

Frankfurt Parle Zurleh Amit'dam Tokyo Milan Brunets Dublin

B.S5-E.60
6.80-6.90
6.80-6.90
6.00-6.10
6.00 6.10
6.6

10*4
107( 11
1070 11
10 >4 107S
IOS4 1070

11

S4-II4
6 6i0

614^80

614-5*4

57b-6

®iT6ft
6I4 6*0

3*4

6.06876
6.15626

6.34675

167 B 17t4
16V1710

17i 8Tl7lj

11J36
1070-llft

10*8-1 1ft
11 UI4

121* 1213
1230 127b
13-1314
1310-1314
1312-1314

The Euro-clear System now accepts

U.S.Treasury Securities

targeted to foreign investors

LONDON MONEY RATES Discount Houses Deposit and Bill Rates m
Sterling I Local

Certificate; interbank Authority Company
or deposit deposits Deposits

Market
Deposits

Treasury Treasury
(Buyi (Belli

Eligible Eligible
Bank Bank
(Buy) (Bain

Overnight— —
[

' 5 104
2 days notice-.. —

\
—

7 days or.......,, — —
7 days notice... - gjg 10
One month MM 10ft 104 UM
iwo months.— 104 104 104 X04

9-94
94-104

Three months 104 104 lOft-lOft
Six months. 10ft 10ft 104 10(i
Nine months ... lOs* 104 zoh 11
One year ! lOfig 104 10^-1 Hg

1010-10*4
104
lOts
104
104

04-104
104
107«
II

1D4* I 10*
10ft

j
104

10ft 104
lOi

|

10&

INTERBANK FIXING
FT LONDON

Local Auth.i
negotiable I

bonds I

LONDON INTERBANK FIXING

(11.00 a.m. October 19'

3 months U.S. dollars

j
offer 103.9

6 months U.S, dollars

One month 114 104
Two months— llig 104
Three months- XUg 104
Six months H4-104
Nine months.... 114-11
One year. 114-11
Two years- —
Three year*,,.. _
Four years —
Five years. —

Local Finance 5 Cart
Autlwity House of
Deposits Deposits Deposits

10l£ 9.90 lDJKh— lOfifl 9^5 10.05— tots 10.1-10.2
•— lot* ».4 :0LS— 10ft 10.9 10.8

10ft 10.B 11.0

11 —
im — —

*

111= — —
in* —

SDR
Linked
Deposits

ECU
Linked
Deposits

MONEY RATES

NEW YORK (4 pm)

Prime rate 124-124
Broker loan rate - 11-114
Fed funds 94
Fed funds at inteivontion ... 94

The Euro-clear System is operated under contractby
MorganGuarantyTrust Company ofNewYork

Offer 10 11,’IS .i

The fixing rates are the arithmetic

moans, rounded 10 the nearest one
sixteenth, of the bid end offered rates

lor SiOm quoted by the market to

five reference banks at 11 am each
working day. The banks are National

Westminster Bank. Bank of Tokyo.

Deutsche Bank. Bangui? Nationals do
Pane and Morgan Gua.vnty Ttust.

ECGD Fixed Rate Export Finance Scheme IV: Average Raw ol Interest period
September 5 to October 2 1984 (inclusive): 10.804 par cent. Local authorities and
finance houses seven days' notice, others seven days' fixed. Finance Houses
Bose Rata (published by the Finance Houses AsocitiOn): 11 Mr cent from
Octobsr 1 1984. London and Seotiih Clearing Bonk Rates for landing 19, par
cent. London Deposit Rates for sums at seven days' notice 74- 7*j pot cent.
Treasury Bills: Average tender rates ot discount 10-0620 per cent. Certificates ol

tax Deposit (Senes 6j: Deposit £100,000 ond over held under one month 104 por

cent; one-three months 104 per cent; ihree-3ix months 104 per cant: six-nine

months 104 P*r cent: nine-12 months 104 per cent. Under £103.000 10 per coni

from September 12. Deposits held undor Series 5 104 per cent. The raw* for

all deposits withdrawn for cash 7 por cenL

Treasury Bills

One month
Two month
Three month ..

5>x month
Ona year

Treasury Bonds

The Euro-clearSystem is a service of

Euro-clearClearanceSystem PublicLimitedCompany
Two year ..

Three year
four year
Five year .

Seuon year
10 year
30 year . ...

*»*4s
1014
1004
1(fl

,,H
1014
1M

)

106*;. 1

\Jr&3\cLv^
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With the spread of high technology, banks and
financial institutions in many countries are

developing systems to provide ever more rapid

data communications. The new services range

from electronic cash management and automated

teller machine networks to ‘cashless shopping*

and home banking facilities.

Major changes under way
EVERY CHEQUE guarantee card issued by a British clearing bank from
now on could be regarded as a symbol of the way the financial community
lias embraced new technology.

The new cards feature seven separate security measures made possible only
through Mg*» technology to give maximum defence against fraud and counterfeit-

ing, hd«hg two levels of magnetic printing, concealed micro-

graphics, fluorescent coding and white light holography.

“It~an ‘ underlines the record using labour-intensive

banks’ commitment to a
technological future and BY ALAN CANE
tile role that— at least in
retail banking-—the humble —
plastic card will play in the rhanpmg profiles

that future; Unaniw and retail Indus
That high technology card in the development of

the wallet Is perhaps the most electronic technology,

visible evidence that there are One of the best ezai

the changing profiles of the

record n«ii»g labour-intensive
manual methods.
The big hanks were able to

write or have written for them
foreign exchange software that
would ran effectively on their
wiiWintL dollar mainframe

finance and retail industries and ^g^H^ers1;1_
at

..^
XHlt

,^ !
the development of micro- ?££ 2SSSSiiTnm- vSpoWfranic tartmolncv System/34 or DEC PDP

IUC WOZiCt JIUXMKO urn M1W0W Cicvuumu uvuuoivy, n^l
visible evidence that there are One of the best examples of
no longer any doubts about the this trend started with the
direction in winch the techno- decision of the industrialised

f*?*:
logical revolution in financial countries in the early 1970s to sdbsttumes of larger one could

services Is going, only about abandon fixed rates of exchange atttMX1*

how long It may take. - and float their currencies. This At a reasonable cost they
Over the past decade or so gave rise in violent rate fiuctua- were able to instal a foreign

there has been, in fact, a turns that would have been exchange computer software

remarkable congruence between massively itiffimw to track and package (a piece of off-the-

shelf software than can be
installed in a number of
different banks without major
modification) to give them
access to the same kind of
computing power enjoyed by
their bigger neighbours.

The computers themselves
were compartiveiy unsophisti-
cated, the software packages
often extremely elementary col-

lections of programs. The
creators of one of the more
suecesfid of .these forex lock-
ages recall their -first demon-
stration-. It consisted of
entering two deals, one foreign
exchange and one deposit.

There was little else on the
system, apart from a few custo-
mers and some basic tables.”

These were all “ back office
”

systems, recording, accounting

.

and keeping track of the banks
forex dealings.

By now, however, the banks
were becoming aware of how
much advantage they could gain
from automating their activities

and how little of their tradi-

tional practices had yet
succumbed to computerisation
—between 5 and 10 percent was
a typical estimate.
They were looking for. ways

to support their dealers and
their managers by providing
up-to-date information dfcrectjy

to their desks.
A n ew generation of com-

puter hardware was emerging;
based on very powerful silicon

CONTINUED ON
NEXT PAGE
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You’re not goingtowintomorrow’s businessbattles
withyesterday’s technology.

• Everyone knows business today lias

« ijjsecpmemore competitive,moreofa battle.

Astruggle for growth,afightforprofits.

But to win this baffle, companies need
therightapproach,thelightbusinessammu-
nitionon callday after day, year afteryear

At Data General we understand this

need; ourphilosophy is bufitaroundit

' A philosophy built around our

- customers’ needs to win when the compe-

titionisreallyworkinghard

‘Has iswhy Data General has become
one ofthe worldbleading providers ofnew

- generation computer systems, with more

than twelve thousand computer systems

installedinBritain

Not surprising really when you know
that Data General consistently spends
ten per cent of its sales on research and
development year after year to regularly

deliver leading edge solutions.

If yon are out to win the battle for

growth and profits, you need to talk Office,

Business and Industrial Automation

withDataGeneral first fid

Please write or call Iain Davidson at M
Data General Limited, Hounslow House,

.

724-734 London Road. Hounslow,
f
.'£*

MiddlesexTW3 IPD. (01) 572 7455. L*s

twData General.
r

aGeneration ahead.

V ^ .
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Computers in banking 2

Heavy investment

in new technology
. IN TODAY’S marketplace, banks cannot offer an efficient technology in communications

service to customers without the help of automation both £** assisted the move away

la the front and bade office. SM,
• In the front office, the banks
have invested heavily in new
technology in the Shape of
ATMs (automated teller
machines) and cashier ter-
minals. although apart from a
few small experiments, home
banking and EFT/POS have
been somewhat ignored.

With the building societies
hot on their heels, banks’ invest-
ment in front office systems Is
continuing. Lloyds Bank, for
example, has just placed an
order for L000 counter ter-
minals to be installed in ISO of
its branches.

The terminals are NCR 2262s

UK banking
developments

SIOBHAN HANEY

ld86, but 'there are still many
problems (mainly centred
-around the question of who
should pay) to be ironed out
• Meanwhile, in the back office,

the banks have been busy auto-
mating in tbe form of -main-
frames, PCs, dealing systems

:i ... .
and corporate cash, management

and will automate the record- products.
ing of transactions capture
data from either cheques or
plastic cards. Terminals in a
branch will also be linked to-
gether to provide cohesive
branch information.
Shared networks have also be-

come important—NatWest and
banks* ATMs, and Barclays,
Midland customers can use both
Lloyds, Williams and Glyns,
Royal Bank of Scotland and
Bank of Scotland have planned
a similar scheme.
The building societies have

been keenly stepping up their
investment in ATMs in an
attempt to offer their customers
general retail barking services.
Recently, the Abbey National
decided to buy NCR 5081
machines for its network, and
will initially install 200 ATMs,
while the Leicester lias placed
a contract worth £500,000 with
Philips Business Systems, with
a view a view to increasing the
number of Its branch ATMs
from 40 to 61. Shared networks
are also planned by two con-
sortia—Link and EFT.
But in the areas of home

banking and EFT/POS. the
Midland Bank has a email home
banks have made little progress,
banking scheme in operation,
while the much publicised
HoxneUnk a scheme (run by
tbe Nottingham building
society and the Bank of Scot-

land), has been in operation
since December 1982.
With EFT/POS, the pHot

experiments have been master-
minded by the oil companies
on the whole, although the
Clydesdale bank is involved in
one of these with BP, The
banks are committed to a
nationwide EFT/POS scheme in

inggffSy-.r. most revolutionary systems is

British Telecom’s City Business
cope with the mundane data^ a programmable touefc-

aettllSS? jr&JiSLS sensitive screen which was in-

traduced at Williams and Glyns
the maintenance of records.

nearly tpw yearn ago.

the banks’ local area networks

are becoming increasingly im-
portant.
Midland Bank’s corporate

finance division in London, has
installed a microcomputer*
based XlonScs local area net-

work which can handle, in addi-

tion to conventional electronic
Office facilities, word process-

ing, financial modelling, stem-

age and retrieval and so forth.

• The dealing room of a bank
has long been a prime target
for new technology. Banks are
investing huge sums in dealing
room technology so as to gain a
competitive advantage in what
has become a very demanding
market. Perhaps one of the

Spending will exceed

$4bn this year

Electronic branch banking: an NCR lobby terminal in use at

Barclays Bank in Leadenhall Street In the City of London

Example
But with minlcoi

becoming more and
sophisticated, many banks are
now opting for “ mini *’ net-
works. One such bank is

Many banks are developing
their systems in-house. Barclays

Tnnrci 49 developing a system based on
, the commercially available Bids

systems sold by Logics, and
Midland uses an in-house

wuriu*. uue bum (Hunt is .. |TT...tlrvn

Williams and Glyns, which has SSwJSSS* 4 conjunction

recently replaced .the IBM with Ragnarok.

wiaitifyamo

department
in the treasury
with two Data

Citibank has now begun to
market its own trading system.

general minicomputers, mese ~ * ~

now provide the bank’s dealers aJjSTdl***
4

with the information they need ^nlt 11110 dealer’s desk,

to main* instant decisions and Merrill Lynch and Mannfao-
cross rate calculations, as well tures Hanover have taken the
as supplying supporting data. Cititrader system which has
The majority of banks been developed for use on IBM

though, are not putting all their PCs. This type of dealer desk
eggs into one bastket; they are units is an attractive idea for
keeping their options open by many banks—it allows a faster
installing networks of minis update of tbe dealer’s position

alongside existing mainframes, and requires no typing skills hudness in recent years.
One such bank is the Midland. Hke a conventional keyboard, as prnmnted bv the assault on the
Midland has plans to install it uses an electrinic stylus to w market by the American

724 Nixdorf 8864 minisystems, point at the required bank. han>fs British clearera be-
which means that a total of broker or amount gan t0 get their act together
1,624 of the bank’s branches Real time information sys- ^oUt yeais ^go
will be equipped with these tpma such as Reuters, Telerate

*

systems. and Topic are becoming in-

The Nixdorf computers sup- creasingly more important to
port the normal back-office the dealer. Indeed, one of the
routines Including the record- problems facing the banks at

UK banking automation
AUTOMATIC TELLER MACHINES AND

CASH DISPENSERS
Bank

1979 1980
Tear
1981 1983 1983

Barclays 131 157 268 487 683

Uoyds 819 988 1,208 1,400 LS35
Midland 24 140 280 518 703

NatWest 136 229 S14 765 L304
Williams and Glyns — — 41 127 164

Bank of Scotland — — 150 190 203

Clydesdale 12 51 104 137 194

Royal Bank of Scotland 58 133 201 260 30S

Total 1.178 1.696 2,766 3384 5,091
Souret: ComnuttM of London Clearing Bankart

United action

The four largest cleaners have

CaohcalL Midland's cars and
NatWest’s Network all offer
balance and transaction informa-
tion. target balance reporting,
netting, balance history in-
formation and a money transfer
facility.

What of tbe future? On the
retail side, investment in ATMs
and front office systems will
doubtless continue. whilst

branch oontroHer to jTffigrST~tlnn
Burroughs mainframe com- into just one terminaL

niuuiies iiiuiiuins uie rtwini- prOOiems me oanm> ,—~ —O'— —. ” ” rinnhtlpu
ing of customers transactions, the moment, is how to cut down adopted a more or less similar

behind the scenes thP nnmhn«
account status enquiries and on the amount of hardware on approach to offering cash man- .sobms,,theinudm
the production of management the dealer's desk, as each of All use the third

likelv
reports The back dfiS work Sese systems^an require a P«g" »*"«** » Sn* StofrSS*r!SS?3n
stations are connected via the dedicated terminaL The aim is ^ISCO.ADP^and ICD. to-

ti£
r-desk system and

increasingly sophisticated soft-
ware will rationalise the banks’
cash management systems.
Being ahead with the most

recent technology means a more
efficient and profitable opera-
tion; therefore, computer tech-
nology will play an essential
vole in any successful bank's
future.

paters in Bootle mid Greater • Corporate cash management to operate on these net-

London. services have become an
"VTOrks-

The growing sophistication of essential part of UK banks' Barclays' BarCam, Lloyds'
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TelerateS composite foreign exchange pages display the most recent

spot rates automatically Markets change while you watchwith each
updatefrom Teleratels contributing banks.

On Telerate, you don’thave to keep punching keys to keep abreast

ofworld events either Stayinformed through the news ‘window? a
continual scroll of the latestnews headlines on the bottom portion of
your Telerate screen.

Ifyou need current informationonworld currencyandmoney
markets, putTelerate towork for you.
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US. BANKS and financial

Institutions will spend more
than S4bn on computers,

computer programs and
related information services

this year, according to US.
market researchers. By 1889,

the figure will reach a stag-

gering $lL2bn.

As oat or the most people-

intensive industries, banka
have most to gain—or loose—
from Automation and have

generally taken a lead in
applying new technology. The
“front desk” has been the

first part of the retail bank-
ing operation to become
highly automated. Some
48.000 automated teller

machines (ATMs) are now In

nse in the U.S^ an increase of

9,800 compared to six years
ago.
ATMs have, however, been
slower to catch on in Cali-

fornia and along toe West
Coast. The machines were
first installed- in California in
the late 1970s bat did not
arrive in large numbers until

about three years ago, well
behind the pace in other
sections of the country.

Bankers say that the exten-
sive branch networks of
California's large banks made
automation expensive.

Recently, however, major
California banks, including

Bank of America, have dosed
several branch offices, often
replacing them with “bank-
ing convenience centres.”
otherwise known as ATMs.
Automatic teller networks

are growing apace. The
largest—the Cirrus and Pins
Systems are now being
challenged by toe new bat
growing Visa “ Electron "

card network and Master-
card’s Mapp.
Ottos links 4£00 ATMs

owned by 800 banks and
expects to have 5.000
machines linked together by
the end of the year. Cirrus
was started 18 months ago by
13 principal membemwners,
all bonks.
For toe first time, nth

systems offer US. residents
easy access to banking facili-

ties when they are travelling

ontsUe their home state.

Pins Systems is not modi
smaller Cirrus. and
with a base of 1,476 hanks it

could out-distance the compe-
tition. There are currently
about 4.000 ATMs linked to
the system. Pins Systems
started 12 months ago.

Visa's new network,
launched six months ago with
about ISO banks agreeing to
link their ATMs to the system

The banks are taking the
P>orT in applying new tech-

nology in too US.

Advances in

U.S. banking
LOUISE KEHOE

is, however, expected to have
2,000-3,000 machines by yeax*s
end. The Visa system is

“ designed to access a world-
wide network of thousands of
teller machines and to pave
the way for the use of a
uniform card at electronic
point-of-sale terminals," says
Mr David Humber, executive
vice-president of Visa USA,
with headquarters la San
Mateo, California,

The Visa * Electron” debit
card can be read not only by
ATMs bnt also by optical
character readers, electronic
cash registers and super-
market scanners.

This is an Important move
In <h|> soread of automatic
banking. In California, super-
markets process more cheques
than banks. Eighty per cart
of flte cheques used in
California am earthed at
grocery stores. That fs why
grocery chains am a key to
the success of any new West
Coast ATM network. The
grocera have been involved
since the planning stages to
the state’s Interlink Network,
a joint venture betweenVdb
Fargo Bank, Bank of America,
Security Pacific, CrockerBank
and First Interstate.

Moves to take banking right
into Hy customer?* Hrinr
room is. however, the ultimate
convenience. Home computer
banking services am cur-
rently offered by several of

the major
tog Chemical Bonk M the

East Coast and ;
Security

Pacific and Bank of America

to CaHfdrtH.

Hone bwfcta* f*, ltowww,
still to fa tofiraqr aal'toft
fa soma acevtidjon about (to

appeal. Moat U& *«*•
taking t tiatiwi appmech.
Cracker Bank recently began

a pilot program. npam
the Pronto System developed

bv Chemical Bank of New
York.

Jot 280 easterner fire

involved to the sxporbMnt.
bat the sendee*
comprehensive. « nddWw to

cheeking account balances and
moving toads from one
account to another,' toe

Crocker &stem enables curia-

mere to pay bill* to over 259
different credit curd*-

. ..

Industry analysts do not

expect home banktag to aril

itsetr. feather, they anticipate

that home banking wW cateh

on when otherhome computer
information services (similar

to Britain*! fidMWU ser-

vice*) "combine to attract the
consumer.

Meanwhile, the Personal

computer has many other

votes to play in banking. The
Bank of Arizona has created

a new banking personal com-
puter application wUk the
creation of Ha fiermi cam-
pater. based electronic Binds
transfer system. Installed tut
May. the "fenrenet* system
employs s' lead arm network
of 11 KBM personal com-
puters to process the baalto

5fi0 daily incoming and out-

going tends transfers.

Rooted vUl three major
trim services, the transfers

represent a dally volume of

fSOOm. The system cost tern

dun that. of a mini-

computer bated system with
comparable capabilities,

according to the hank.

Another advantage Is that

the system can be expanded
as needed:

. Future applications of
computer technology la bank-
ing are emerging with the
eemmerdaUmttoa of "airtlA-

dal inteffifettcc.” Systems
as toe NnprttrbMcd

"Investment Advisor,” devel-
oped by Cognitive Systems,
could lead the

.
way toward

automation of many more
hanking tenctions including
those handled by branch
managers, portfolio man-
agers and other banking pro-
fessionals.

Complex worldwide networks
CONTINUED FROM
PRPftOUS PAGE

chips; at the same time, the
software specialists were
developing new ways of storing
and recording information. It
resulted in machines such as
IBM's System/38. one of the
most novel machines the com-
puter giant has ever produced,
with a host of features aimed
at efficient data storage and
retrieval-

There was a new emphasis on
banking software which could
take full advantage of the
power of these new machines,
notjast IBM but DEC, Wang
and others.

All the traditional software
suppliers brought their pro-
grams up-to-date, but the same
time new players entered the
game. Some were software
houses which had been involved
in building bespoke software for
big banks, such as Alimand
Computer Systems.

Others were banks them-
selves; the Italian International
Bank in London is one example,
Hitj Samuel another. And for
the first time UJS. software
houses such as Hogan and
Anacomp began to market their
wares aggressively in Europe.

This pattern of financial

developments running hand-in-
hand with technological pro-

gress and leading to the
entrance of new competitors can
be seen to be repeated virtually

across the board in banking and
retailing.

Sometimes the match has
been less than exact and has
proved expensive. One of the
major events in. technological

banking this year was the open-
ing of CHAPS, the London clear-

ing banks’ automated payments
system.

It is an extremely sophisti-

cated computer network, based
on British Telecom's Packet
Switch Stream, a high-speed,
low-cost method of transmitting
information, and a number of
U.S.-built Tandem computers
sited in the clearing banks.
In its original conception.

Chaps would have resembled its

New York counterpart Chips, a
well-regarded system but built

in 1970s centralised technology.
The banks scrapped Chaps L at

a cost of several million 'but

were rewarded with a system
which is, for the moment the
most advanced in the world.

It will be some years before
it will have to be brought up
to date, unlike the SWIFT
(Society for World Interbank
Financial Transactions) net-

work, where plans are already

AcceptanceofBankTechnology

Systems lor data capture and data antrys

1880-90 Hollerith and Rowan* refined punch raids.

1920s Bectronk tellar machines.

1954 Untrac 1 and IBM 650.

1959 Magnetic ink character recognition standards released.

1960s First true computer applications In bate.

1968 Automated clearing houses.

1970s Cathode ray tubes for visual display of digital Information;

automatic teller machines remote entry.

1983 Automatic tetier machine sharing.

1983-85 Point-of-sale development.

1985-90 In-home banking information.

Source:Salomon Bros.

1 1880* 1 1820s 1 1954 ‘ 1959 '1960a' 1968 1 19703 ‘ 1983 1 1983-' 1985- 1

90 85 90

well advanced to develop a new
version of the network taking
advantage of new technology.
SWIFT is a message system

designed to ensure that pay-
ment instructions ore delivered
to banks world-wide, rapidly,
accurately and securely. SWIFT
t, based on central switching
technology, is now handling up
to 500,000 transactions on an
average working day.

Trends
Its general manager, Carl

Reuterridold, describes SWIFT
n as **a more complex system,
designed round the transaction
processing concept; using a
decentralised approach which
will provide more processing
capability closer to the member
and user banks.” It also takes
advantage of higher capacities,
lower unit costs and other
benefits made possible by the
advance of technology.
The ways fra which banks and

other institutions ore develop-
ing networks to provide finan-
cial services is one of the prin-
cipal trends in electronic bank-
toe today. ,

The range of services indudes
electronic cash management,

shared automated teller
machine (ATM) networks and
cashless shopping” (electronic
funds transfer at the point-of-
sale. or EFT/POS).
There are signs that EFT/

POS is at last about to make
significant advances. In the
U.S, where there have been a
multitude of EFT/POS trials,
Cirrus Systems, which runs a
major ATM network, is planning
*he first national point-of-sale
system for its members next
year.
Brace Burchfield. Cirrus

president, argues that with

around 4bn ATM transactions
last yeax, the plastic card has
become identified with banking
for the ordinary citizen; be
expects the point-of-eale busi-
ness to be greater his com-
pany’s ATM! business by late
1986. Meanwhile, tbe rival
Visa operation is planning to
launch 10m of its multiple tech-
nology “Electron” cards.

In Europe, extensive experi-
ments continue in France with
a variety of EFT/POS systems,
including the “chip” card, the
plastic card! with a microproces-
sor and electronic memory
embedded in it so that it fmic-
tions as an electronic cheque
book.
White Belgium is making

major advances in EFT/POS,
much of the excitement this
year has centred on the OK
where plans to launch a nation-
wide system coating many mil-
Hons ,of pounds have fteen put
on ice white the qunt senior
executives of the London clear-
ing banks review the scheme.
While most observers be-

lieve that the scheme will go
ahead, there are doubts about
tbe timescale (the initial phue
was timed for 1986) and the
technology to he used.
Controversy over the fact that

the EFT/POS project team
were apparently convinced of
the superiority of a networking
proposal, put forward jointly by
IBM and British Telecom,
was further fired by an
announcement from the same
two companies, late in the year,
that they were proposing to
establish a nationwide net-
work, based on proprietary net-
working technology developed
by the computer riant. In the
event, however, the proposed
partnership was rejected by the

Government earlier this month.
Meanwhile, a& the big banks

are establishing their own data-
oouumnucations networks with
tiie aim of cutting telecommuni-
cations costs vnd making it
easier to offer new services.

NatWest, for example, has
announce* that it will be able
to open on Saturday mornings
“-tfoUwring (the lead set by
Batelaya —only because of the
automated services it will be
tide to otter ' through its own
advanced network .- .

.
Tbe ° robot” branch, in fact

is already cbm to » reality,
although most branches will
still tejy an people to handle
the high cash volumes expected.
Over 80 per cent of aU pay-
ments- nude by hank account
hoUers are made in OMffi asd
th« is expected to decline only
aHgfctSy by the year 2000. -

"Home banking systems will
«so rua eh networks — the
Oman banks report success
vmh « viewdata-based system
fad 8 similar

^

project initiated
to the XJK by the Nottingham
Building Society is eatd to be
©dog w«L ^ ,

Sbared ATM - networks,
speed cash dispensers, account
information terminals and auto-
mated methods off counting
deposited funds are all part of
the new pattern of branch bank-
toff. -Tbpy ore for. the most part
dependenton sound, secure tele-
conunnnfcatiwto- networks- wtd
the passport into these systems
is the ubiquitous plastic card.

.
Over the uext^few- jbars. Hie

devalopmenii; enhassoeoieat and
interconnection, of these finan-
cial ntworks is certain to be a
major trend . in electronic
basking.
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Computers in banking 3

Scramble to

Japan
TERESA. MA

TiPTREGTft.ATTfVW of .Japan's
financial system, coupled with
a slowdown in credit demand
from the country's maturing
corporate sector, means . that
formerly cossetted financial In-
stitutions are having to work
harder -to cut overheads and
win customers.

Bants and securities houses
are now spending on com-
puters and computerised com-
munications the sort of capital
sums previously reserved only
for bead offices. Banks are
pitching to offer major clients
not just electronic access to
mainstream banking services,
but also to international finan-
cial databases and agency ser-
vices.

Much of the banks’ higher
tecta' ambitions exist at' the
moment only on the glossy
pages of their annual reports.
But, as Japan begins. its huge
** information network system M

programme of telecomxnunica-
tions investment Intended, by
the year 2000 to link every
home, office

.

and computer
through optical fibres,, micro-
waves and satellites, financial

institutions are doing no more
than reflecting within their own
sphere of business a general
domestic perception that
Japan is moving faster than
other developed countries
towards becoming an “-infor-

mation-based society.”
'While Japanese banks are

keen to expand their market
share by establishing on-line

computer links with their cor-

porate clients, they have yet to
develop cash management ser-

vice to the level reached In the
United States.

It was only in October, 1982.
that the-Government liberalised

the use of computer circuits,

enabling -banks to ' establish
direct communication with
their clients and only in May
this year did **** Ministry of

Finance gave permission for
bank cheats to originate elec-

tronic transfers of funds.
Dai-ichi Kangyo Bank, the

largest of Japan’s city hanks,
has about 2,009 corporate

clients—90 per cent of which
are »qwaii businesses — with,

direct computer links to the
bank.

Full-scale electronic banking
has many implications for the
financial structure. Banks and
securities firms will no doubt
have closer working relation-

ships as a. result.
Recently. 24 securities firms

and all 69 “sogo” or mutual
loan and savings banks linked
up for providing remittances of
bond interest and stock divi-

dends for clients of the securi-

ties firms. A main computer
connected with, terminals at the
sogo banks has been installed

at the Nippon Telegraph and
Telephone Public Corporation,
(Japan's domestic telecommuni-
cations monopoly, due to be
“privatised" next year) for
this purpose.
Computerised services for

corporate clients will take
precedence over services to
individual customers.
While banks and securities

firms scramble to upgrade
both toe speed and content of
computerised communications
with institutional clients, the
small individual client has to
bear with time-consuming
methods. It takes sometimes up
to half an hour to pay bills
at bank “giro” counters,
there are considerable charges

Scandinavian banks are increasingly

providing automated services to corporate

customers, following the lead of many
U.S. banks

Common cards

speed change
OF ALL the Scandinavian banking communities, Sweden
is now poised to introduce several major electronic
systems over the next few yean.

The commercial banks have used on-line automated
teller networks for several years and are about to instal

the second generation of terminals throughout the
country. .. -

Jj!Th«r"i4 dc? to'”'«mimer!Cial

Sapfcrhi Sweden, for example,
operate in a very competitive
market and are attempting to
Increase their dure of retail

banking in a difficult environ-

ment as tire market is already
highly developed with little

room for expansion.
The coherent infrastructure

in Sweden has allowed the
banks to successfully automate
many aspects of the booking,
business. Three «rars to this

process are, the common cheque
systems, where on account
number is unique to a easterner
and can be identified by
every bank; transactions which
can be carried out at any
brandi of any bank; and the
agreement of cheque trunca-

tion.

Cheque truncation is -a way
of cutting down the processing
of cheques. It never leaves the
bank where it is presented. In-

stead the cheque becomes an
electronic signal to ti* account
holders bank branch.
Recently the banks have also

begun a large project to estab-

lish an on-line clearing system
using the bank giro centre. On-
line, in computer terms, means
that clearing occurs at the time
of the transaction, rather than a
few days or hours. later. Scandi-
naviska Enskilda Babken (SE
Baldwin) and Handelsbanken
will be the first banks connected
to the system on a trial basis,

late next year.

Functions
Before then, the banks win

start issuing a new- type of.bank-
cant called the kOpkort This
wffl pave -the way for the
country to introduce electronic
funds transfer later to the
decade. The kCpkort has three

functions: it is a cash with-

drawal card for use with ATMs,
it is also a debit card at the
point-of-sale and it is a oonvenr

tionaT credit card.
The banks will start to Issue

the cards to bank employees at

the rad of-this year. The point-

of-sale applications will initially

be processed by hand but are
planned to be turned into a full

electronic service when the
service builds np.
The Kflphort may be used at

petrol stations where more than
3,500 outlets have card operated
pomps. ... •

-

In Denmark, .. banks have
already agreed on a similar com-
mon card called the Dancard.
This wiU be used for the same
purpose as the Swedish WSpkort
valid at all commercial and
savings bank branches and in
retail outlets for the planned
nationwide - network for elec-

tronic funds transfer at the
.

point-of-sale (EFTPOS). .

Burning issues which affect.

- the introduction of such cards
include the question: who pays
for the extra equipment which
Is needed at retail outlets ? .

In Denmark the retailers have
agreed, to pay for the cost of
the terminals and their Installa-

tion while the communications,
administration, central comput-
ing and roarketihfr costs will be
met by PKR, the Danish credit

Scandinavia
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card and banking compay. Card-
holders will also be expected to
meet some, of the costs.

The Dancanf terminals was
developed by GNT-Automatic in
Denmark, but the system is sold
and serviced by the Danish tele-

phone companies.
In Norway, the banks have

also agreed a common standard
for automatic teller machines
and for point-of-sale technology.
A single card aUows transac-

tions at ATMs, petrol stations

or supermarkets. The service is

not free with users having to

pay about lOp per transaction

at petrol stations. Next year
the banks hope td connect with
a fully on-tine computer sys-

tem.
Finland was one of the first

countries to automate services
for the home. The Union Bank
of Finland's home banking sys-

tem has a voice synthesiser con-

nected to its main computer.
All -the customer requires is a

touch-tone telephone. He dials

the bank’s computer centre and
is linked directly to the com-
puter which speaks either Fin-
nish or Swedish. The customer
enters Ids personal identifica-

tion number and a four-digit

security code which changes for

each transaction.
Then the customer can pay

bills, transfer money and find

out -the state of the bank
account.
In addition Scandinavian

banks are increasingly provid-

ing services to corporate
customers following the lead of
many UB. banks. The Union
Bank of Finland, for example
has a service called Telesyp,
aimed at large corporations.

In Sweden, SE Banken has
a major strategy In corporate
banking using eleetronfics tech-

nology- Apart from a SKr 150m
order for tite next generation
of front office terminals, placed
last year, the company already
has an extensive computer net-

work.

Services

The bank gives advice to

businesses on the use of micro-

computers for financial applica-

tions. It offers programmes on
at least 20 makes o£ machines
which the bank eventually

plans will link into its main
computer.
SE Banken also offers a range

of corporate banking services

like these available from inter-

national banks such as Citibank.
* The Swedish banks are also

setting up a network called

Banknet which would allow cor-

porate customers to connect

into the banking system. This

system will be run by the bank
giro centre-

This network may also be

used by International corpora-

tions' and foreign banks and
should be operating within the

next few years.

upgrade
for simple fund transfers.

The technology for bettering
retail banking services is avail-

able but banks are reluctant to

invest because such investment
is costly and produces no pro-
fit for toe banks, a banker said.
“W& are progressive on the
one hand (in corporate barnc-

irg) and very cowardly on the
other,” he said.

Tradition
Japan will have a long way

to go- before sophisticated
retail banking services will be
available. Etsuke Harada, an
adviser to the president of
Sumitomo Bank and former
general manager of operations
administration at the bank,
feels that the obstacle lies not
in reluctance on banks part
to experiment with costly
equipment but the Japanese
people's traditional attachment
to cash.
While banking transactions

may be conducted via the tele-

phone (the service carries a
monthly charge as well as an
additional charge each time of
use), the customer still goes to
a bank branch or an ATM
terminal to withdraw cash.

Apart from the lack of profit

incentives and the conservative
attitude of the Japanese public,

banks blame the rather back-
ward state of retail banking ser-

vices on the government's tight

control over the financial

industry. For example, the
Ministry of Finance (MoF) sets

a quota on the number of auto-

mated teller machines (ATMS)
a bank can install in one year.

communication links
The MoF exercises control u>

prevent the collapse of small
instiutions which cannot match
the financial resourcefulness or
technological sophistication of
lyarger Institutions.

A few city bankers express
sympathy and support for the
government's concern. None-
theless, the larger banks arc
looking forward to winning
business from other banks when
promised liberalisation of the
financial system is completed.
Even the largest of Japanese

banks are allowed to instal only
three new “Outside-branch"
ATCs is 1984. Sumitomo bank;
for example, has only 23 inde-
pendent ATM stations. (ATM
stations, except for (hose located
in bank offices, are considered
to be equivalent to a full bank-
ing branch.)

At the ' end of March this
year, there- were 36,168 ATMs
in Japan, representing all types
of financial institutions.

“We are not sure how long it

will take the Government to lift

the control, over installation of
cash dispensers and ATMs,"
said Shunsuke Nakasuzy, elec-

tronic banking manager at Dai-
icfai Kangyo Bank.

“The only thing that is clear

is that Government will raise

the quota for new machines
year by year.”

It was only in 1983 that the
MoF approved legislation to

allow banks to instal ATMS in

the offices of their clients.

Nakasuzy said Dai-ichi is con-
verting its off-line cash dispen-

ser and ATM terminals into on-
line terminals as government

policy towards converting exist-

ing machines is more lenient
than that for installing new
machines.

Personal computers were used
in a trial home-banking scheme
organised by Dai-ichi. Under
the scheme, 88 clients of the
bank were provided with a
home-grown information pack-
age which allows access to
account balance and general
market data such as short-term.
interest rates, foreign exchange
quotations, and information
about securities and bonds,
including interest rate details.

The trial began In January
this year and is scheduled to
run until March 1986. An
interim survey of the trial has
shown many shortcomings of
the home-grown information
package. Clients who responded
to the survey complained of the
short hours—nine to five—dur-
ing which information could be
extracted and the limitations
of a oneway communication
system.

In addition, the eight-byte
personal computers being used
do not provide printouts of the
screen.

High cost
Dai-ichi recognises that the

pilot * menu ” does not merit a
commercial launch.

“ Our main purpose is to
gather information about home-
banking, not -implementation,”
said Nakasuzy. In fact, the home
banking clients will be per-
suaded to become subscribers
to the nation-wide CAPTAIN
service which will he commer-

cially available at the ndt of
November.
CAPTAIN stands for Charac-

ter and Pattern Telephone
Access Information Network.
It links the telephone network
with a data bank, in which 30
Japanese and foreign banks, as
well as supermarkets and
department stores will par-
ticipate as information
providers.

Subscribers will be able to
extract information on their
financial standing as well as

weather conditions, shopping
guides and lottery results. How-
ever, the CAPTAIN service is

targeted at small and medium-
sized companies rather than the
individual subscriber. The
initial cost of the service is high
for the individual subscriber.
The adaptor for connecting the
telephone to the television set
or persona] computer terminal
costs a minimum of 200,000 yen
and may cost more than lm yen
for better quality display.
On top of that, the subscriber

has to pay a fiat subscription
fee and the cost of making a
telephone call.

But the CAPTAIN service is

attractive to banks and securi-
ties firms because the cost for
joining as an information pro-
vider is about 50,000 yen only.
While the information

package must be designed by
providers themselres, they do
not need to instal new equip-
ment or adapt their existing
mainframe computers to make
it compatible to the telephone
network.

FT report on impact of

faidt-tolerant systems
A NEW management report:

“Computers in Banking and
Finance: the impact of fault

tolerant systems " has been pub-
lished by the Financial Times.

Fault tolerant computers are
able to withstand failure of a
single component and continue
to operate. The cost of such
systems may be higher than that
of conventional systems, but
is small in comparison with the
potential losses following a com-
puter breakdown.

The FT management report
by Chris Summers, examines
the users and uses of fault
tolerant computers throughout
the world. The report discusses
why the established computer

manufacturers have not readily

produced this equipment and
covers in detail the companies
formed over the past 10 years
solely to produce fault tolerant

equipment.
Already all companies in the

financial and banking market
include one or more fault

tolerant vendor on their bid

lists for new critical systems.

By the end of the decade it is

likely that only a token conven-
tional offer will he included.
Copies of the report are

available from Financial Times
Business Information: 102-108,
Clerkcnwell Hoad. London
EC1M 5AS, (el. 01-251 9321.
The report costs £85.50

(5154).

New foreign exchange service
THE UK’s Foreign Exchange
and Currency Deposit Brokers’
Association is to launch the
Automated Confirmation Ser-
vice (ACS), which will become
operational early next year.

This new service is designed
to replace the cumbersome and
potentially inaccurate manual
method of deal confirmations
between brokers and banks in
the foreign exchange and
currency deposit markets.

The service, which aims to
provide fast and secure con-
firmations, also has the poten-
tial for automatic reconciliation
of deals within a bank's
internal computer system.
To conform with current

industry standards, “SWIFT"-
like codes have been developed

for deal confirmations. These
are simple to understand and
amenable to computer process-
ing.

In order to provide greater
flexibility, there wil be a choice
of direct delivery through
British Telecom's packet
switched service (Packet Switch-
Stream) or mailbox delivery
through Telecom Gold’s elec-
tronic mail service. Both
methods will allow receipt of
confirmations on equipment
ranging from a small printer
to a largo mainframe computer.

AGS has been project-
managed by Haskyns and the
service has evolved through
close co-operation and consul-
tation within the City of
London.

Wang.How do yourreactions
compare with ours?

There are times when a Data
ProcessingManagermustbe able
to react with astonishing speed.

Fast enough to keep pacewith
his company's requirements.
Fast enough to solve computer-
related problems before the
nature ofthoseproblems changes.
And because

he can only react
as quickly as his

equipment allows,

!

Wang's VS system
puts the emphasis on
speed of programming. It doesn't*

an independent system, or
even if it is connected to an ex-
ternal mainframe, the reactions
are the same.Reactions thatgive
a vital edge.
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Computers in banking 4

France
DAVID MARSH

In Paris

Technology cuts volume

of paper-shuffling
THE IMPACT of computers and advanced communi- cards, fabricated

cations on the banking industry is now headline news in
rranee.

up are planned to

be produced by 19S5.
Accounting for about 18 per cent of total French The srate telecommunications

spending on information technology, the banks have a
authority & also developing

major role in shaping the future of the French gm?rr card uses in cashless pay-

electronicssector. phones, where the national

“ nark " Is planned to rise from

2.000 at end 1^4 to 100,000 by

1990.

A preliminary setback to the

banking accord in July has

- already been registered. This is

a result of an agreement

announced in September, giving

non-French American Express

card-holders access to Credit

Lyonnais’ network of French
cash dispensers. The deal pro-

voked a storm of protest from
most of the other French banks,

which claimed it contradicted

the aim of setting up a unique

card network.

None the less, it is clear that

the momentum of setting up a

national network of terminals

for cashless transactions, linked

to bank computers for 24 hours

a day verification of trans-

actions, is now definitely under

way. According to the French
Banks Association, the number
of cash dispensers and auto-

matic tellers (which can carry

out more sophisticated opera-

tions such as making transfers

or ordering financial services)

is due to rise to 7,500 at the

end of this year from 3,300 two
years ago, with the prospect

that 10.000 will be installed by
end-1988. The average cost

of the equipment is about
FFr 700,000 per unit
Around 40,000 point-of-sale

terminals are expected to be
in place in retailers by the end
of the year (compared with only
8.000 at end-1983). The hope Is

*

to boost the network to between
70.000 and 100,000 by 1990.

Perhaps the most promising
market—yet one where there is

also a fair measure of uncer-
tainty—is for the introduction

of banking terminals in the
home.
Two banks, Credit Commer-

cial de France and Credit du
Nord, have this year
inaugurated home banking ser-

vices. Clients can cany out
transactions using the French-
produced iflnlteZ terminal
developed for the nationwide
home videotex network. The

Banking employees, tradition-
ally profiting from exceptional
job security, may find them-
selves Slightly Jess-cushioned in
coining years as electronics
gradually reduces the volume
of bank clerks’ paper-shuffling.
And the banks also have a

big part to play in the social
revolution overtaking France
as a result of general informa-
tion technology advances. In-
spired by the business-like alms
of cutting costs, fraud and the
number of discontended custo-

mers tired of waiting in queues,
the banks are in the vanguard
of efforts to amplify financial
transactions through the use of
video-screens, on-line computer
links, and electronic terminals.

Like in other countries, the
path is obscured by wrangling
over costs and methods among
tile different banking organisa-
tions. and especially with the
strong Interest groups repre-
sented by the retailing profes-
sion. But the banks have
clearly marked their preference
foe moving quickly to the cash-
less society.

Most commercial banks are
now controlled by the state

following the massive extension
of public ownership in 1982.

But, paradoxically, nationalisa-
tion has been accompanied by
a generally greater degree of
freedom over banks’ computer
procurement.

Directive
Banque NationsIe de Paris,

the country's largest bank,
which was nationalised in 1945,
was forced by the Government
to buy equipment from the state
data processing group Bull
rather than from International
Business Machines when BNP
presented a major computer
programme for authorisation
shortly ofter the Socialists took
power In 1981.

The days of administrative
heavy-handedness are now how-
ever gone. Although proteo-

Kight-wing administration.

Earing of restrictions over
computer purchases is also
partly a result of the diminish-
ing weight of centralised main-
frame computers, where IBM is

traditionally dominant, in the
banks’ overall information tech-
oology budgets.

In growth areas like point of
sale terminals and automatic
banking machines, where the
banks are making the biggest
investment effort, there is plenty
of French-made equipment to
choose from.

And the banks are laying
special stress on developing a

financial technology product
which is actually a French
invention. This is the "smart
card,” containing a “memory ”

in (he form of a microprocessor,
which is starting to supplant the

traditions! magnetic strip-

bearing plastic card in carrying
out cashless transactions and a
range of other applications.

An important step cowards
promoting the smart card was
taken at the end of July with
the signing of an accord between
all the major banks to set up
a single country-wide electronic
banking system by the end of

1985.

The agreement was reached
after 15 months of complex
negotiations involving all the

main commercial and co-opera-

tive banks as well as the Post
Office network and savings
institutions. It amounts to a
harmonisation of activities—
between two groups of banks
which up to now have run
different card networks, the
Carte Bieue organisation which
is afflikafeed to Visa, and the
Carte Verte system run by the

Gearing up for the

age
THE PACE of activity in electronic banking is now in-

creasing in West Germany. Although some developments

still look a long way off, w have question marks ewer

them, there are neverthelese signs of growing interest

—and more furrowed brows—*in the upper emeions of

banks and customers alike.

It must surely be a sign of

the times that Deutsche Bank,
the largest bank in the country,

has been gearing np to launch

an electronic customeroriented
cash management system, -

Like many German banks,
Deutsche has so far been
cautious in its approach to such
an innovation. But interest In
the whole area of home and
office electronic banking-

NEW REUTERS SYSTEM
KEEPING track of a large
bank’s fastenoving currency
deals fs an ideal situation for
applying computers to give
up-to-the-second status checks.
Reuters is now marketing a
computerised "position-keep-
ing service,” developed by
Borland Business Systems for
the Bank of America. The
system runs on IBM PCs. con-
nected via one of Zynar’s Plan
series of networks.
When a foreign exchange

dealer buys or sells currency
he usually sik In a dealer
ticket and duplicates the de-
tails onto a running tally,

called a blotter. The tickets
are then collected thmngh the
day for a position keeper to
consolidate into the ledger.
The tickets are then passed to
the back office where they are
used to produce a position
report which, by then, could
have taken as long aa - 24
hours to complete.

The Reuters position-keeping

system eliminates these paper
transactions along with the-
problems of time-delay and
misread information.
Each dealer has In front of

him g fhln plastic fnKIpt
,

marked out In small squares
printed with a range of
options, eg. bank nqnes, cur-
rencies and amounts.
Now, all that the dealer

needs to do after each deal
is to tench the appropriate
squares with an electronic
pen. The system' la flexible
enough to cope with date. In-

put in any order. The deal Is

automatically recorded and
can be printed oat when
needed.

Details of each deal can
also be transferred to a
client’s computer for confirma-
tion. The system includes a
high-resolution colour screen
on the dealer's desk to dis-
play the current spot position
and spot and forward profit
and loss.

being spurred along by the
advent of the personal com-
puter and of West Germany’s
videotex system, Bildschirmtext
(BEK).
In addition, electronic point-

of-sale systems are being hotly
discussed and new field trials

planned. In other areas of
banking, too, technology con-
tinues to advance and to require
hefty expenditure. All of this

is giving rise to a growing feal-

tbat electronic banking is
new urgency and that

W. Germany
JOHN DAVIES

In Frankfurt

in businesses, rather than, pri-

vate homes. But sceptics tend
is 'to nose questions, about the

limitations to BT3Ts function
arid about the range.of informa-
tion being offered through it
In .the Dresdner treasury

management system, BTX is the
imam of

.

channelling data
between the user and banks
within Germany. BTX is Inter-

faced with a personal computer,
which also Juts Rnfca with inter-

national data transmitted via
the Mark - HI worldwide cotn-

munications and computer
system' of General Electric

^ ^ w Information Services (Geteco).

changes may begetting*just «- Additional material team the computer and possibly

little closer.

Open secret ^ Expectations
• it has been an open secret for of the large West German banks
some time that Deutsche Bank to venture into the. electronic

has been preparing to make an cash management field, with the
electronic

r
cash managment launch in 1982 of a modified ver-

sm available to customers, eion of the Chemical Bank

expected to 'continue at a high,

level, with, a tendency to in-

crease even further, although

net as dramatically as in the

past
• Herr Fritz Mueller, deputy

chief of the DieboW manage-
ment ttonsultants in Wat
Germany, estimates that the

country's banks - have a total

budget for expenditure on data

processing of- between DM 2bn
and DM 4bn a year with about
half going on salaries.

Sajuo qs urn jqs pm xqp jw»
He sees the emphasis In new

expenditure shifting away fro®
"classic” uses, such as account
statements and book-keeping,
to the whole customer service
area'and to the bank branches.
• He envisages that personal
computers will become much
more widely used in Western
German companies, including
basks. White there fs uncer-
tainty at the moment in tire fane
of an overwhelming choice of
aqppHera, he beatewes resistance

wtil wane, not least because of
the financial strength and
marketing power of IBM. Herr
Mueller foresees that bank
branches will have at least case

£3m order

turntettendencies of course still farmers co-operative bank Credit French PIT hopes to boost the
persist, the Government realises

that competition has to be
allowed to play in computer
procurement, IBM, which does
about half its French business
with public sector users, includ-
ing

-
the nationalised banks,

admits that its relationship with
the present Government is bet-

terthan it was with the previous

Agricole.

Looking ahead
The ai™ Is to use the smart

card as the axis of the combined
network— which on present
figures adds up to more than
10m card-holders throughout the
country. A million memory

around 500,000 by the new
year, and to spread the service
progressively around the coun-
try. This summer’s sharp
increase in telephone charges,
imposed to help lower the
budget deficit, wtil particularly

hit Minitcl users, arid Is bound
to dampen initial enthusiasm
for tire home banking projects.

THE first three Scan Optics
OCR systems imve now been in-
stalled and commenced Kve
running at Barclaycani’s
voucher processing centre. They
form the first phase of a 93zn
order involving five systems,
which will' becompleted end in-
stalled at Barclaycard’s
premises.

The Scan Optics 3530 systems,
which are capable of reading
hard print as well as aU major
OCR fronts, w4H be used to pro-
cess Barciaycard sales vouchers.
Between them, the five systems
will be capable of bandHng
more than half a million docu-
ments a Say.

Each system comprises an-
OCR scanner, microfilm' unit,

CPU, tope drive, and 20 VDUs
linked to an 80 M byte disc
drive, permitting Joey-todtoc as
well as OCR data entry.

SoftwareAG assures success

Successful users dour product
*-continued drive

Our users, over 1500 worldwide, ]

range as a fundamental element in i

for productivity and efficiency. Used to success, they
demand quality products ana service - the sort that only
Software AG delivers.

Successful products
information centre and decision supportneeds aremet
by one supplier, the best . . . Software AG.

mnrnamr With headquarters in West Germany, *e SoftwareAG
DUCIiUdZU.111 liUUUIdUy group is a truly international organisation withmemberv companies worldwide. Astutely directed by the

founders and developers. Software AG is recognised as .

the leader of the system software industry - the byword
for high quality finely engineered products.

A successful company like Software AG attracts

successful people. They want to be part ofa continuing

success story. Our staffare well known for their effective

combination of product expertise, efficient customer
support and integrity in the market place.

Successful people

Only SoftwareAG has it ..

.

. . . nothing succeeds like success

OFTHE Lff'dTED KINGDOM LBS/HTHD

Laurie House, Colyear Street, Derby DEI HA. Telephone: 0332-372535 Telex; 377995

Software deal
A BRITISH company specialis-

ing in. processing software, the
Watford-based Aplhed Commu-
nication (Ad), has won a
contract with the Nederlanscbe
Middenstandsbauk (NMB Bank
in Amsetrdam), for the installa-

tion of BASE24 automated
teller machine software worth
£200,000.

The software, which runs on
Tandem NonStop computers,
win drive a network of Philips
PTS 6801 automated teller
machines and provide funds
authorisation facilities for the
experimental point-of-sale

system due to become opera-,
tional in the Netherlands next,
year.

1
...‘ :

. Credit data
UAPT Infollnk, the In-

dependent UK credit inferr
motion agency, Sow provides
online credit details on Ua
business organisations. The
organisation, - which had a
turnover of fl1.5th last year,
uses one of the largest
Burroughs computer installa-

tions la Europe.
Aukobe tJxc to-honse tasks

handled by Infollnk which
has 10,009 member com-
panies, was the compnterim-
tioa of the UK voters’ roll

—

a project claimed to be the
largest data preparation job
ever undertaken by a UK
company.

although the bank has been
tight-lipped about its plans.

Although German banks have
tended to look askance at this

field, technological advances
and the pressure of competition
have been inducing them, to
revise their position.

The scene changed signifi-

cantly earlier this year when
Dresdner Bank, the second
largest bank, launched an elec-

tronic treasury management
system for national and Inter-

national data. The system,
dubbed Drecam, la built around
the personal computer and the
BTX terminal. .

Dresdner has long been .a

solid supporter of BTX, taking
an enthusiastic part in lengthy
field trials in Berlin -and
Duesseldorf 4®d now offering

its customers dialogue services

on BTX, such as money
transfers.
BTX has snffered a number,

of knocks. The Bundespost, the
telecommunications authority,

.

wag disappointed
.

that IBM
-copbf notmeet the original tar-.'

get of handing over thee system.,

In t^ Iccm .ejiricaged by.
autumn of hot'year. However,
the system, with its centra! com-
puter In Elm, has since been
steadily, extended nationwide
and. the Bundespost has been -

winding down ' the interim
arangementa it Introduced.
As a home banking system.

BTX 4s regarded as having
great potential, but 1C Is uncer-
tain bow many users if can
atract In the next, few years.

The -Bundespost has tong, since

shifted away from toe original

impression it gave that BTX
aimed to have 1m users by the
end of 2988. Bat officials are
hoping that private users will

be increasingly attracted as the
price of: equipment bills in the
next few years. '.

.
•

In the short team. BTX fa

thought to be useful primarily

system.
The local subsidiaries of U.S.

banks, notably Chase Manhattan
and Citibank, have long been
beavering.away in this area in
West Germany and -axe re-

doubling their efforts to attract
customers to the

.
idea: of work

stations with personal com-
puters.

Chase,
.
for. instance, has

Microstation ' system,
~

“built

begun presenting - its Global
around an IBM personal com-
puter. Here -Heinz Rahlves of
Chase

.
foresees that dumb

terminals will he increasing?
replaced by - an intelligent

device able to get access to
various banks-

.
He envisages.

BTX as "being interrelated as
a “ feeder -system.” . _

Geisco, which has a nteoug
position In technology links
with German banks, has been
.pressingtoe case for its Funds-
Net mi* management system.
Two large West German.banks
have been preparing to launch
the system as pilot customers
rod1

the system is under conr
ridetatfeo^fn otbebVafikK'

At Commerzbank, Dr Joergen
Terrahe—toe board member
specialising is . technology

—

expects toe number of dialogue
work stations with terminate to
-increase from about 2,700 now
to more »h»w 4,000 by m*4-1988.
The nuaxber of personal com-
puters, at present small, would
gyosr to between 200 and 300.

Dr Teaxvhe sees computer
technology as an incrcarirtgly-

. Important- means, of improving
the quohty of services for cus-
tomers. But the advance of
technology continues, to raise
controversial problems, such, us
the future of hank branches
and the way to Introduce elec-
tronic point of rate systems.

. The German banks are ran-

deavourhag; ' through their
common company GZS, to
ensure ti-«t there is a mtifonn
approach to electronic point of
sale bystemar
Borne field trials have already

been underway, but mew large-
scale trials sere to be organised
in West Berlin and Frankfurt,
Initially with toe magnetic

- stripe1 card and later woto ehtip

birds.. -Goat ebnriag Is one of
-toeControversial questions -still

unsettled,
^ The'-advance of tetonotegy—

; .i. .
imc^fing-Jm^^lnatiifag-^oopld

.ibripg wpre' preBsure fortotipo-
aHsation o£ West Geomahy’s

In other commxmxcotionx and tratak landscape, .dn vtew of- the
software areas, Geisco has Ionics -large number of branches,

with about six of. the ten Germany has 45,000 'book
hugest banks in.West Germany,, brantoea,” Dr Tareahe prints
as well as with commercial and -Out " Post offices are banks, too.

Industrial companies. and if yon tactade them, you
Dresdner Bank, for wwtance, have some 40*000 bank stations.

last year began operating .toe
Global limits system' developed
by Geisco to keep check, of
country and customer limits, in

money markets- world-wide.
Deutsche Bank uses the Geisco
network - in Its; “international
securities monitoring and order
System (Discos) ). „ •

Wllhin banks, spending on
data processing an dcomputer'
technology has helped to swell
their total commitment for
material costs ("Sacfaaufwand”)
in. recent years. Spending is

That oneadB to Germany yon
have one bank station for fewer
than 1,000 people.”

- Beyond «h*t Is toe question
of possible competition to banks
from : other : financial institu-
tions. Card systems and other
developments could open toe
'way for new money activities
by retailers, insurance com-
panies and building societies,
Dr Tenoahe prints ont.
. "The wrin issue la to keep
money., within toe banking

~ be igi,

Electronic links between banks and their customers are increasing

An important step forward

Belgium
PAUL CHEESERIGHT

in Brusseb

BELGIUM is on the verge of
a major change in banking
practice which could take many
transactions out of the high
street banking hall and put
them into an electronic system
where a bonk is directly linked
to its customer.
This is not the onset of the

cashless society, but it is an
Important step towards It Nor
is it a revolution. Rather, it is

a logical extension of a process
which started a decade ago
when the major Belgian banks
took Ihe decision to standardise
their account numbering on
12 digits.

The first three digits specify
the location of the account. The
next seven provide the identity
of the account The last two
are a control on the previous
ten digits.

In general terms, toe situation

is that the major banks all

have computerised internal

systems which link with each
other. Customers often have
their own computers as welL
The number is spreading.
What was once the preserve

,

of the major International and
domestic companies has spread

to small and medium-sized con-

cerns and thence into homes
as personal computers have
become more widespread.
The problem that the banks

and their customers face is

linking the individual systems
together. Technically this is

possible. Indeed, the banks
stress that only toe most basic

equipment is necessary for a

direct telecommunications link
between them and the customer.
But the customer is going to
have to bear toe cost of the
permanent line which would be
necessary.
In the middle there is already

a highly developed system of
cables, the most popular form
Of transmission in Belgium for
television programmes. But at
this stage it does not appear to
be geared to taking in the
transmission of commercial and
private financial information.

Direct electronic links
between banks and their
customers are therefore limited
at present. But they are grow-
ing. In 1982 Basque Bruxelles
Lambert became the first of the
three major . banking groups

—

the other two are Societe Gen-
erate de Banque and Krediet-
bank — to offer a direct
computer link-up.

BBL started to market Trie-
link. largely as a peripheral
extra service to major clients

wanting a quick and direct

method .of sending instructions

and receiving information. But
by the middle of this year
Telelink had ova 2,1)00 cus-

tomers. -

The bank. found that -having
already invested In its own
computer system it could offer

at very little direct cost to. itself

a whole range of services —
advice on tax liabilities, balance
sheet information and so on.

Given the . historical develop-
ment of electronic'banking, the
peripheral could become main-
stream.

Others followed, and not only
to offer - automated payment
transactions and statements of
account Krediethank’s KB-
computer service for example
can provide from its data bank
original and analysed accounts
of some 20,000 Belgian com-
panies. The data bank will be
swollen soon to take in the

affairs of 80,000 companies.
Possibilities are also emerg-

ing to help corporate manage-
ments with their cash planning.’
A recent analysis by Kiedlet-
bankg’ research department
highlights this possibility.
“An increasing number of

banks," it said, “ provide more
or less sophisticated cash plan-
ning models which transform
flrMiiiw'Bl data into nwn^gpimflnf

information. . The corporate
treasurer has access to the
bank's computer via an inter-
active terminal enabling: him
to coanmuntaate.wilh tha com-
puter ami thus to Change the
variables -to the model and to
have the computer calculate toe
effect on cash planning.”
The banks axe aware, how-

ever, that individual consumers,
while they might want
specialised financial information
and* means of conducting their
normal hanking business elec-
tronteaHy, will not buy the
necessary equipment solely tor
tins purpose. -

(Electronic advances in bank-
ing will therefore he-part of a
wider process which will see
the consumer undertaking more
and more transactions — pur-
chases' from shops, arranging
travel, and so on.

That te for the -future. For
the present, many consumers
axe already caught up in a
quickening evolution -of buying
and paying habits. This coaaes
from a central clearing system
among the banks which is based
on toe uniform account number-
ing system. On this has been,
built a uniform cheque and
uniform giro credit document.
The internal computers of the

banks have prompted the
spread of cash cards — the
Bancontact of Banque Bruxelles
Lambert tod Kredletbank. and
toe. Mister Cash of Societe
Gtodrale de Banque.
The cash dispenser is every-

where, but this Is only
' the stai

of the growing use of cardi
From toe beginning of 1981 t
the middle of this year, fb
example, Bancontact holder
saw the use of the card sprea
to over 800 petrobfillln
stations.

Customers buying petro
insert their card into a m»rhm
which not only provides tin
fuel but checks the credit rat
ing on the bank central com
jniter and debits the accoun
immediately.
"Here it is not only thi

financial transaction . betwea
customer, supplier aw* u»mi
that is integrated into the elec
ironic chain of-Information, bu
also the delivery of the pro
duct,” noted Kredietbank
making the point that dmflm
but more complicated decision?
can be taken by iming the saim
process.
The most Immediate pos

dibilty for the extension of
tromes to point-of-sale is Sr

department stores. Mister Cast
cards are being used on as
experimental basis at a number
of stores owned by GB-Ixmo-BM,
the biggest retailer in Belgium.
The major bants -have been

holding talks, so far without
conclusion, on the chances of
ereater co-operation between
the two cash cards, because the
systems are nor electronically
compatible.
The banks, meanwhile, are

concerned to develop the elec-
tronic side of their relations
with oilier banks. Soctete Gene-
rale de Banque for example
has just signed to agreement
with General Electric Informa-
tion Services, the Belgium unit
of General Electric of the U.S.

This aims, as the two put it,

to "study and implement a
solution for the problem of con-
trolling the limits in interbank
exchanges on the international
leveL”

_L
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AT 8*30THISMORNING
SOMEOFBRITAIN’S
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Ithappens everymorning at the same time.

companies usually famous for making money

actual^ start losing it

They're losingmoney on their money.

Because they don’tknowquickly justhowmuch cash

they have, they cant make investment decisions quickly

either . _
The problem, of course, is information. Or more

precisely the lack ofit

Fortunately itS a problem our Electronic Cash

Management service has solved.

Because the information fhatfc normally available at

our branches around the world can now be available on

your desk.

Even before we’re open.

At 8.30 every morning, in fact, a simple desk top

terminal ran now give you up-to-date information on all

yourUK bank accounts. (It completely up-dates your

sterling accounts again by mid-day)

By 9 o’clock it can complete the picture on accounts
*

a C i.UWJ,1op fU nlcA

And by the time most company treasurers are

sittine down to their first coffee it can have helped you

makp important investment or funding decisions

worldwide.

As well as this informationon balances, debits,credits

and currency holdings, our service can also help you put

your decisions into effect

Using it,you canmove funds electronicallyfromyour

accounts in theUK andNewIfork.

In soling- In dollars. Or in any currency you care

to hold.

All ofwhich meanswe can nowmake sure your cash

is working as hard as the rest ofyour business.

The only question to ask yourself therefore, is what

you’ll be doing at 8.30 tomorrow morning?

Losing money for your
- "

company?

Or making it?

Ifyoud rather it was the

letter, ring Mark ^5bod now

on 01-626 3607.

Or write to him at

CorporateCashManage- ^
mentjBarclaysBankPLC,

54 Lombard St,London

EC3P 3AH. electronic cashmanagement

mm
'* * _ .

.

»*“» «r"* fitM
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Success was at

the root ofthe society’s

problem. Theyhad over 600

branches dealing with well over 8,000,000

investors. Which inevitablymeant that queues

of investors weren’t simply common in many of the

busier branches, theywere almost away oflife.

The society realised that such lengthy transac

tions were reason enough for investors to take their

money elsewhere. And, as the societyhad always

prided itselfon giving the best possible service, they

acted.

They invested in our Line One Terminal Equip-
mentand developeda systemthatimproves serviceby
cuttingtransactiontimeto thebone.Asystemthatalso

simplifies procedures and improves cost-effectiveness

and profit margins.

WHYOLIVETTI?

Before the society decided on anynewcomputer
equipment, they analysed eveiy single aspect oftheir

business to determine exactlywhat roles theywanted

the planned equipment to fulfill. They initiallytook

these requirements to several computer companies.

They looked at each company’s products. They
asked each one to demonstrate its network, hardware

*

and software

capabilities. The
societylookedat eachcompany’s

trackrecord, experience, suitability,

support and whetherornottheycould
actually get on with a given company.

(After all,theyweregoingtohavetoworkhandin
glove with the successful company formany years.)

From their original list, the society drewup a
short-list ofthree.

I

And finally chose us.

THE FIRST STEPS,
We studiedAbbey National’s systems andnet-

training,equipment installationand passbook design.

ted each ofthese areas.
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The cashier

keysin this

amount, feeds the passbook

through a printer, which automatically

reads the data on the stripe, and prints the

newbalance

Ifthe customer needs a cheque, the cashier

simply feeds a blank one into the printer which auto

maticallyprints the amount. Transaction complete.

To: Valerie Belfer (AN), British Olivetti Limited,

Olivetti House,UpperRichmond Road, London SW15.

Please sendme a copy ofthe case study, ‘Branch

Automation in a large Building Society? I enclosemy
remittance of£5 made payable to British Olivetti Ltd.

Please supplyme with details ofthe Olivetti range.

Name Position

Company
Address

§§Telephone No.

Olivetti
LiFT/22/10/84
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Computers in banking 8

Suppliers play techonlogical leapfrog in a crowded market place

Race to develop new systems

COMPUTER HARDWARE for banks

used to mean mainframes, disc drives

and mass storage and cheque reader/

sorters, mostly supplied by IBM.

Now a vast range of equipment is

mi the market to satisfy the needs of

the “ bank of tomorrow.1'

It includes

machines, high speed
‘
«3s,

automatic . teller

cash dispenser*,

inquiry terminals, teller terminate*

teller cash dispensers, fail-safe cos*
paters, branch ~ processors, signature
recognition devices, message switches,

personal computers and casfctets

shopping terminals.

IT USED to be called electronic cash management: now
automated treasury management is the name of the
game—and developing the most advanced treasury work-
station is the objective of a high-powered, and intensely
competitive, group of banks and computer service
companies.
The list includes Citibank, Chase Manhattan, Bank of

America, Manufacturers Hanover and Chemical Bank
among the banking majors, and Geisco and ADP among
the computer companies.

Earlier this year, for example.
Chase Manhattan Bank in
London made much of being
the first bank m Europe to offer

an outstandingly successful
computer software package,
"Lotus 1-2-3,” on its treasury
workstation which it cadis its
" Global Microstation.”
Other -banks either gnashed

their teeth or smiled quietly as
they anticipated technological
leapfrog with the -launch of
their own. slightly more
advanced systems.
But if there is intense activity

in the development of treasury
management systems, it is

hardly matched by enthusiasm

from che treasurers themselves.

As Mr George Chilius, manager
of and marketing for
Manufacturers Hanover Finan>
rial Management Systems put it:

“ We see an awful tot of sup-
pliers, an awful lot of systems
in the marketplace, but, being
very candid, not an awful lot

of -buyers."
What is happening, in fact, is

that the market for these sys-

tems is split.

At the top end, there are the
large companies with substan-
tial treasury departments, a
large number of bank accounts
world-wide and the need and
desire to make payments and

Treasury
management

ALAN CANE

move cash from one account to

another, on a daily basis.

These companies are fre-

quently better at managing
their money than the banks
themselves. One banker said:
“ They are able to prepare
daz/y statements as effectively

as we can." These companies
either make use of a bank's
proprietary system, complaining
vociferously if features they re-

quire are missing. The trea-

surer of a company which took
this route said: “ Nobody is

providing a system which suits
us so we wrote our own.”

Small and medium-sized com-
panies. on the other hand, may
have titde need for a sophisti-

cated cash management system.

ES RECHENZENTRUM

2: FRANKFURT A. M.
Data processing centre with ancillary offices is available in the

international office centre of Frankfurt-Niederraci.

Within easy reach of the international airport and the City centre.

Neighbours include IBM, Data General, Wang, Olivetti, etc.

Building approx. 7.600 m 2 with consent for expansion! fitted with the

most modern security systems and ail facilities required
for data processing. Idea! facility for ai i data recording,

processing and transferring- functions.

Sole agents:.

£) Zadelhoff Deutschland Jones Lang

They may have few overseas
accounts, may not need to know
their balances in those accounts
with any great accuracy from
day to day and may not need
to switch money from account
to account 10 exploit arbitrage
possibilities.

All these companies want, in
fact. Is automated same day
electronic payments ax a reason-
able price. These companies be-
lieve that -the banks are not too
interested in catering for their
needs. Nevertheless, as one
banker said recently: “To make
real money from cash manage-
ment systems, you have to have
more than the top 50 companies
using it."

The forerunner to all this,

electronic cash management
stmply implied an electronic
link between the treasurer and
his bank's computers. It
developed most rapidly in the
U.S., partly because ot that
country's advanced position in
(and willingness to experi-
ment with) computer systems,
but also as a natural result of
U.S. banking regulations which
forbade banks to operate out-
side their own state boun-
daries.

As a result, nation-wide com-
panies experienced massive
problems in managing their
cash resources with bank
accounts in perhaps ten
different states and in ten
different banking organisa-
tions.

A solution to this purely
domestic problem emerged in
the 1970s as the major banks
began to provide balance
reporting services — at least
for their favoured customers.
There was a natural progres-
sion from this kind of manual
service involving a daily string
of telephone calls to a com-
puter-based system.

Soane banks—Ciibank and
Mellon, for example — deve-
loped their own networks.
Others used proprietary net-
works of which the most
prominent is still Mark m,
operated by Geisco, the
computing services arm of the
General Electric Company of
the U.S.

Time-sharing

Zadelhoff Deutschland GmbH
SfeirfenstraSe 1

6000 Frankfcrt/Msin 1

Germany
TeL (069) 20747 .

.

Telex 411 732

Jones Lang Woolton GmbH
Mainzer LanastraSe 46

6G0C- FrsnkfurbMalrt 1

. Germany
Tel. 1069) 7204 71

Telex 413001.

Chase Manhattan used the
network of its own. subsidiary,

the International Data Corpora-
tion, a major time-sharing com-
puter bureau.
Cash management services,

chiefly based around balance re-
porting, developed rapidly in
the U.S., but in Europe and the
rest of the world, without the
stimulus of the McFadden Act,
progress was less swift.
In the UKi Midland Bank was

the first to announce a cash
management service (based on
a system from ADP), closely
followed by National West-
minster (based on NDC) and
Barclays (Chemical Bank’s
Banklink). Lloyds completed
the quartet using the ADP
system.
But the U.S. banks were mov-

ing on to internationalise their
products and add new features

to enhance further their ser-
vices.

_
This led to the concept of

the “treasury workstation,” a
terminal in the treasurers
office which would not only give
him access to his bank balances
and make electronic payments
possible but would have a range
of “ decision support ” aids
built in.

Decision support at its

simplest means programs like
V1stcalc which makes possible
simple financial anajv&is and
modelling.
At this point there was a re-

markable synergy between de-
velopments in the computer
industry and developments in
electronic banking.

Market leaders

IBM, the world's biggest com-
puter manufacturer and sup-
plier of mainframe systems to
Virtually every major bank in
the West, launched its personal
computer. Within two years it

was the undisputed market
leader and was becoming
acepted as the executive work-
station.

It was instantly adopted by
banks developing treasury
'management systems as the
basis of the treasury work-
station and the race began to
build in extra functionality for
the treasurer.
Hence Chase's excitement at

launching a workstation which
Could run Lotus 1-2-3, the major
decision support aid of the time.
“Mr Michael Gallagher, Chase
Vice-president in charge of
electronic banking said at the
time: "A system which simply
'delivers balance information to
tile treasurer is dose to worth-
less.”

So the principal trend is

towards integration: “ The
ability to take information from,
perhaps, a cash worksheet and
without any extra human work,
pass it on to an acounting de-
partment where they can derive
value from it without recopying
it or anything else.” as Mr Allen
Cohen of AMC Associates told
a Manufacturers Hanover
seminar, earlier this year.

Even if many companies are
ambivalent about installing
treasury management packages,
there is little doubt that the
poential market for these
systems is large. That is why
software companies, such as the
UK-based F International now
has a treasury management divi-
sion and has built a system for,

among others, Armstrong World
Industries.

Bat the big question over the
whole issue is the speed with
which the banks will agree to
share customer information to
simplify mulubank reporting.
The London clearing houses
automated payments systems
CHAPS offers one possibility;

the SWIFT message network
another. The Nordic Banks'
Consortium and the U.S.-based
Cash Management Exchange,
with several hundred members,
are working models of how it

can be accomplished.

Reliability and security

are the key issues

s?;;:rv
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Computers and telecommunications

—

leadinga revolution in financial operations.

See how the latest systems and services can create
new commercial opportunities foryour business.

The Barbican Centre, November 20 - 22, 1984

COMPUTERS
INTHECITY
International Exhibition& Conference

Formore information telephone 01-868 4466

Online Conferences Ltd,
the busineM world. Pinner Green House, Pinner, Middx. UK.
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THE CHIEF trends in com-

|
puter hardware for banks
are towards computer sys-
tem reliability and to
exploiting the potential of
the microcomputer.

! Reliability and security have
become the key issues. Tandem,
a U.S.- based computer com-
pany, has scooped up a
significant number of prestigi-

ous banking contracts simply
because it offers a computer
which at claims is “fault toler-

ant” Single faults can be
accommodated and the system
keeps running.
Bankers are beginning to

realise—and it has shaken
many of them to the core—how
vunerable their operations will

be both to accidental damage
and to deliberate fraud once
they are computerised and
networked.
There is consequently high

interest in methods of making
secure the huge numbers of
financial transmissions which
are now taking place over the
world’s telecommunications net-

works.
Important contracts are likely

to depend on a suppliers ability

to satisfy the banks and finan-

cial institutions in this
respect
IBM and British Telecom are

widely believed to have found
initial favour with the Commit-
tee of London Clearing Banks
committee looking into the best

way of setting up a nationwide
cashless shopping system
because of the security and
encryption techniques it

devised.

The IBM method uses its own
data encryption standard (DES)
in a version called time variant
encryption. The key changes
for every transaction and is

used in conjunction with encryp-
tion keys based on data read
from the customer's plastic card
and his or her personal identifi-

cation number (PIN).
The CLCB oaxxunittee. is how-

ever. reviewing its position.
Intensive lobbying from ICL,
the UK-based computer manu-
facturer, resulted test month fin

a request from* the CLCB to
submit full proposals for an
EFT network, - According to
ICL Its proposal “ differs
fimrtamewtolfy from frhat

already -submitted by IBM and
British Telecom, offering
superior security and greeter
flexibility.” The CLCB has also
asked Racal, Tandem and NCR
to submit fresh proposals.

“ 1CL*5 approach ds -based on
Open Systems Networking,
which allows the connection of
equipment from any manufac-
turer using international^

agreed standards."
ICL is already involved in

what Is claimed -to be the OfC*
first major EFT/POS project,

in collaboration with foe
Anglia Building Society.

Some 200 EFT/POS terminate
are to be Installed in all kinds
of -retail outlets In Northampton
town centre; approximately
70.000 of the town's regular

mers tells the story of the
Consumer Co-op Credit Union in
Berkeley. California, which Md
to shut its doors for several
days last year after computer
failure put its data processing
centre but of action.

-

That simply could - not be
allowed to happen in say, an
interbank. payments system .or
a cashless shopping system.

shoppers will carry -the plastic which ts why Tandem has been
password, an "AsgUacai'd.’* winning business from ,K*

These customers will -be able to
pay for goods with funds from
their interest beating Anglia
accounts simply by “wiping "

the card through & slot Jet the
terminal.
The connection between the

EFT/POS terminals and the
Anglia’s ICL mainframe com-
puter will be courtesy of British
Telecom.

Fault tolerance, the capacity
to recover from the kind of
damage which would ground
other systems, has become one
of the most important require-
ments in financial computer
systems.
Mr Christopher Summers in

a report on the impact of fault
tolerant systems in banking and
finance said: "The growth of

Banking
hardware
ALAN CANE

fault tolerant systems has been
dramatic. The banks and
financial companies have domin-
ated the push Into these types
of computer systems that do not
as a result of component
failure.”

"The importance of keeping
computer systems running
under such circumstances 5s

vital sow that huge sums of
money are -controlled by
computer-held information."
Why has it taken so long for

this trend to develop? In the
early days; all the hanks had
were high-priced, high-perform-
ance mainframes. They were
not fault tolerant amd the only
real : answer to - faSitoe- was

_ business from the
hanks and financial institutions
for the past four .yean lor itt

"Non Stop" system*.
The Tandem approach Is

simple. AU the major com-
ponents in the system are
duplicated so that . no single
component failure can put the
computer out of action.

Very clever software handles
the switching between the
various elements in the system.
The approach it expensive —
£300,000 is a typical price for
a Tandem set up —- but far
hanks, building societies and
the like, cost Is no object
Tandem equipment has been

Installed in the CLCB auto-
mated payments systems
(CHAPS) end is being used for
the Bank of England/Stock Ex-
change gilts settlement system.

Tandem 2a now being chased
by other suppliers who include
Stratus, which because of its

lower cost is favoured for
building society networks.

AO, the company which
makes and supplies Base/34
ATM network switching soft-

ware has versions of its product
for both Tandem and Stratus.

What of the.ether mainframe
manufacturers? Burroughs is an
example of a company which has
streamlined its strategy to the
electronic banking world of
tomorrow.

- It -understands that IBM is

oat likely to be shifted as the
favourite mainframe supplier to

the banks in the western world.
(Only Midland of foe four big
UK dearer* still uses
Burroughs, and that is under
review.)

So, Burroughs is building on
Its position as a major supplier
of terminal systems to the
financial- world. It has yet to
properly address fault tolerance
hut : it- is p ainting at selling"hot" standby fimcUMfr **^*a

duplicate of the operational systems for bank branches which
computer, ready-primed and will require a ; central procesor
ready to go with the correct
software.
As additional backup, com-

panies would do deals with
other organisations with similar
mainframes to take on their
processing load in an emer-
gency.
Sometimes it worked, and

sometimes there were cata-
strophic failures. Mr Sam-

and distributed workstations but
which will need a connection
to the mainframe—-they will

have to be compatible With IBM
in other words.
Burroughs has already had

success in the. building society
World, jethng « mortgage -and
investment . system to
Leamington " Spa Building
Society.

*

Link between

1,500 banks
SWIFT IS about to take wing again. The Society for
Worldwide International Financial Telecommunication
(SWIFT), which transmits up to 500,000 messages a day
between more titan 1,500 banks in 39 conntries, will soon
embark on a major period of technological development.

On December 2 next year the society will begin to
introduce SWIFT II, a new computer system which will
indude all the latest advances in computer technology.
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The present system, based onl
“ old " centralised computer
systems, is close to its physical
limits. Its successor, which will
have -an initial capacity of at
least lm messages a day, will
be based on the most recent
decentralised network architec-
ture and send information at
rates of 9,600 bits a second.
SWIFT U will be introduced

country - by • country— one a
month—until -the new network
is complete. While foe process
is going' on there will be a
“migration " period during
which SWIFT I and SWIFT H
will co-exist and be able to com-
municate with each other.
By the end of 1988 an

SWIFT I equipment will have
been removed afi the users
will be on foe new system.
Mr Carl Retrterekiold, presi-

dent of SWIFT, told the annual
conference of members in
Barcelona last month that the
organisation, now in its eleventh
year, had come of age.
“The system and foe com-

pany have become respected
pillars of the international
basking community. Many of
you may be under the impres-
sion that we can now sit on our
laurels and act like dignified
senior citizens. We are sorry to
disappoint"
Hundreds of man years had

been Invested aver the past
four years in preparing for the
arrival of the new generation
of “intelligent” computers. The
software alone would cost
S20m (£IGtn). The new com-
puter system, the organisation
says, will enhance foe flexi-

bility. speed and range of
SWIFT services.

The decentralised architec-
ture is burlt round foe concept
of separate slices of processing
power able to handle a given
number of transactions a day.

The SWIFT
system

RAYMOND SHODDY

Each slice network is a self-
contained processor system
which can continue its local
tasks even if it is temporarily
cut off from foe other slices.

“ This architecture Is well-
suited to keep up with traffic
increase as processing power
can be added where and when
it is needed," say SWIFT
officials. The advantages of foe
new system to the -banks span
from being able to add new
capacity without (redesign of the
system include:

• Improved retrieval. It win be
nassible oo retrieve Ml finanrfoi

transactions for four months
compared with the present 14
days.
• Improved monrtpring and
control. Both the sender and
recipient of the message will
be able to specify the priority
of foe message to improve an
orderly flow of messages. There
will also be provision for
delivery confirmation and warn-
ings of non-delivery after a
specified period.

• More sophisticated security
and encryption of foe message.
One of foe users of the new

system Mr John Houseman,
executive vice president of foe
Irving Trust Company of New
York welcomed foe fact that
SWIFT H could be used for
inter - active communication.
Such messages would be five
times cheaper on SWIFT than
telex, he estimated.

Irving Trust also approved of
foe increase in message size

The SWIFT headquarters at the World Trade Centre,Bnissd&A wide range of sendees b provided to back-up
SWIFT's primary transactioii-proecssbig functions

from 2,000 to 4,000 characters, if -tta-toiHaj traflfa- jg
This would reduce foe number low.
of messagsw arriving on more The evidence for was
foam one ' page at different clear from a comparison be-
tages-

' tween foe SWIFT operation hi
SWIFT I has been, doing so and 1984. In July 1980,

well in recent yeans foot lx has the system..volume was. 4£m
been able to generate-foe money messages In ~ 22 operational
needed to develop SWIFT H countries, with 732 tanks coo-
inteinally. rated. In July 1984 foe figures
As lor Reuterskiold fold were 11.3m messages, 39 opera-

members last month: “One ttoual countries and 1.549 live
result of the ever increasing
volume of traffic and of new
members is foe financial stability
of the SWIFT company. Our
loan commitment to the banks
has been wiped out, an our
capital investments have been
steadily depreciated and our
new investments are self-
financed."
The charge for a message is

BFr 18 (2S.5p) and BEr 3 of
that (around, 4p) is set aside
far new developments, such, as
SWIFT EL The 1984-85 budget
forecasts revenues of 883.7m,
expenditure of 845.9m, deprecia-
tion of $10.4m with operating

.

results of $7.4m.

Forecasts
But if there is at present

financial stability and confidence
over future technological
developments there are still a
number of questions over the
future direction SWIFT should
take. The two largest questions
are to what extent ot should
expand geographically to cake ha
smaller banks and countries,
and which types of organisations
other than banka should be
admitted to membership?

lb Robert Moore, chairman
of foe board of directors,
believes that all members
benefit from foe opening up of
new territories by SWIFT even

. The scktition.of 17 -ooaartries
since July 1980, accounts for
approximately 28 per cent of
our traffic growth since that
time, and 47 per cent of our
growth in live banks.
“I think this proves the point

that all of us benefit by being
able to reach banks in new
areas," Mr Moore suggested.
.To encourage the geography

cal spread of the system the
hoard in June . unanimously
approved a special financial
subsidy. Although foe connect-
ing counfry or region would
still have to guarantee traffic to
achieve economic break-even
they would receive a credit
against their commitment—BF
18—tor every message received
by that area.-.

The issue of what type of
organisations shouldbe allowed
to join the organisation is prov-
ing much more controversial. •

CFJ0EL. an^ international
dearlng system far securities
was allowed on to SWIFT in
1981 and Euroctar, & compar-
able international ; securities
system, ha 1982.

The (right of sbodforokexs to
jeto SWIFT was. rejected in
April. Thero is opposition
to computer service companies,
which many banks use for cash
management -service* being
able to. connect to foe SWIFT
network.
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Computers in banking 9

Mow a new
generation

THE CREAM of the VS. banks have, for the most part,
been through the software trauma.

Now che UK and European banks are in the throes
of the most massive software exercise they have- under-
taken since the 1950s. It will cost each of them tens of
miHions of pounds and it will take many years to
complete. "

.

The aim is to modify amt-aWHHm
pletely aud’utteriythe structure _ ,
ol their customer account files ‘ Banking
so they can market new and _
more powerful financial services SOltW3T6
to both private and corporate
customer alike. ALAN CANE
The strategic importance of

all this was recognised years
agoia the US. Now European M

catch up,SVCfMrofSSnfi these b^wfllprotabjr begin

uncompetitive if they bSnot ln^od°^„ Ti^^,e
.
**£

The big stumbling block

is the cost factor

match the Ui>. effort expensive services. Such insti-

Jfe'tr,srssp-ss ™ SSS^-SSUtfsa

SteS *0las " Sutton, in tact, haa be-

S^«SM1S
SSSt S5

£?£ „ t
banking systems and debit and
«•«* csrds 811 p**t of * coza~

‘JfIS?: xh« electronic banking plan

Stf^c .J&iSSjT md a^penaeM on an integrated

’'‘TJf.JSffiiS That is the theory, to prae-And such Is the power of the |w even in the U-S. integra-

JSr“2SE ’Jg.
1
*,? ss-ss on this scale is hard to

foctly possible that It win firiH, and many of the new
succeed. systems are being developed
• • piecemeal. And that could
iteianonstup • prove a substantial obstacle to

The key Is the idea of integration.
41
relationsWp " banking where But nobody should under-

information -hdd in the bank’s estimate
_
the complerity of

fifes enshtea theM to imBd ^none high quality hanking

a picture of its software, especially these days,

customers, •

' spot-changing ®u^"
customers patterns and modify *****

J*
10 K? Z?**

Its marketing strategy accord- their own software or
imrty bad blue chip” software

Salomon Brothers, the New bouses, such as CAP and Logica

York .securities house, put it to jwnte it forttem.

bluntly in a recent report. ** We ^|her so^ware houses

believe that barite must provide 25k®?!d„ vhat
“relationship" banking, en- their banking packages, usually

compassing not only transaction &nmll-«cafe
, ,

ri
.

eci
f
s

aceo^sTregnlaz' savings and 'r
hich wtomated a single func-

credit accounts but also pre- Uo* International banking
authorised debits and credits Packages of this type often

for bill-paying, investment and wiginated in London because

tax accounts. Database systems the CMy wes the heart of hater-

must be capable of managing national banking and worked
dhe movement of funds, ealeu- in multiple currencies. U.S.-built

lating interest and fees and packages were based around
pa^viding - comprehensive the dollar and adapted badly to

reports on these activities.”
'

' the international marketplace.
• It- went on: •“ Without 4nte~ ha .the <ar*y 1980s. U.S. soft-

grated databasc systwroi, banks ware houses such -a*Hogan and
' attempting to match-EMOpetitive Aaacomp laid siege:to the inter-

relationdalp offerings witi be national banking market with
forced to -two aneffideot patch- ambitious Integrated systems,

work -systems to link accounts, Anaeomp proved particularly

generate reports and calculate Interesting: It signed up 12
rates and fees. - - banks in less than a year to

Xn today’s competitive a

(above), believes that

'

provide research and develop-
ment funding for its " Con-
tinuous Integrated System”
(CIS), an integrated banking
package designed to allow banks
to update accounts immediately
after each -transaction and so
avoid posting errors.

. At the time, Anaeomp esti-

mated the market for such sys-

tems at $60Gm a year, growing
to $3.8bn annually by 1987.
Writing -the software proved

troublesome, however, and the
company mused several dead-
lines. Previously well in profit

from its data- services activities,

it posted a $4m loss of revenues
of $172,2m in 1982-83. In the
first quarter of this year, the
loss grew to $12m and the com-
pany rescheduled its debt with
its sponsoring banks.
The system is still not opera-

tional; the core of -the system
will be -tested soon at Provident
National Bank, and an Anaeomp
official said the company was
optimistic about the results.

]

ihere, Salomon Brothers, the Mew York securities house
s must provide relationship banking” using integrated

data-base systems

Experiments

A delayed revolution

in the High Street

Retail sector
DAVID CHURCfOJL

BRITAIN'S retailers have given
a mixed:

-
. response to the

developments of new computer
technology In retailing. In the
late-TOs, many major retailers

were ;keen T to embrace the
potential benefits of using new
electronic point-of-sale equip-
ment and some likened it to the
beginnings of a retail revolution
comparable to the development
of self-service retailing in the
*50s and '60s.

Yet retailers' optimism about
the speed with which new
electronic, systems would be
brought in h«« become dimmed
over the years as the recession,
the cost of equipment, and
reluctance to develop the

_ necessary ,
management tech-

niques have all slowed down
the pace at which such systems
are being implemented.

At the same time, retailers

have been rather slower to come
to terms with electronic funds
transfer at the point-of-sale

(EFT/POS). The attitude at

present appears to be a ** wait
and see " approach.

Network plan
The Retail Consortium, which

claims to represent the bulk of

Britain’s retailers, is rather
reluctant . to spell out in any
detail exactly what retailers are

waiting for. However, it appears
that the aim is for. a national

network, to be .
established,

rather than a piecemeal
approach, although the question

.
of who pays for what equipment
iG~stiU very much open.

There is no doubt, however,
that computers will play an
increasing role in retailing in

lhe.years ahead. Since retaling

is a highly labour-intensive
. business and subject to sharp
cost increases in other areas—'

such as heating and lighting,

rates, and fuel for distribution

—the
.
need to make more

efficient use of resources, in all

areas has . assumed, a. .new
priority.

- Computerised developments
in re&tiJiog will continue to

. cover areas ranging from ware-
house facilities to POS, from
purchase orders to payment of

supplies, and from, space alloca-

tion to staff scheduling.
Tbe key to retail automation

in tbe 1980s has been the de-

velopment of laser-scasurimg

cheeekmits which have been in
widespread use in the UJS. and
on. the Continent for several
years tout which are being in-

troduced into the UK at a far
shwer rate.

Laser-scanning systems are
based on the bar codes now
printed on between 70 and 80
per bent (by volrame) of all

packaged grocery kerns. These
bar codes are IbuBt «p of black
lines of varying thicknesses
which represent a 13-digit

number unique to each product.
Each number identifies the

manufacturer and gives full de-
tails of tbe produce, including
its size end weight.

Tate numbers are allocated by
a central body ' called tbe
Article Number Association
which 'has reserves of about
lOtat gmattdters available to
Identify individual products.

As this laser check-out pro-
cess takes only a fraction of a
second, and because the casfader

need not key-in prices manually,

the entire checkout procedure
is likely to be both faster and
more accurate than conven-
tional Checkout systems.

Supermarket retailer Tesco
has been in the forefront of
seaming developments in the
UK but has embraced scanning
mere vigorously in its Victor

Value, Bamted-range discount

stores.

Each Victor Vaflue store

carries a range of about 1,000

popular grocery items. Every
product carries a bar-code and
nil of lhe 30 stores in operation

hare been instaSed' with scan-

ning equipment. This ts based
on tiro configuration of «wo IBM
3884 controllers, to which ere

attached a number of 3683

registers and 3687 seamless.

Each store is connected to

A 4331 host computer via A dial-

up line winch is used1 for out-

bound transmissions of price

updates and- inbound trans-

mission of item movement data.

IBM as In direct competition

rurith several other computer
companies in the provision of

retail electronic point-of-sale

(EPOS) systems. IBM and
Datacbecker/DTS are estimated

to share about 60 per cent of
the market between them, with

lor one of the most important
of the new electronic banking
markets—ATM switching and
processing software.

The trend towards ATM net-
work sharing is growing—in
Europe, Eurocheque ft experi-
menting with a scheme that will
let holders of special Euro-
cheque cards (issued for a fee
in the UK by Midland Bank)
draw cash from ATMs belonging
to the Sistema B group of banks
in Spain, toe Balearic Islands
and the Canaries.
That is creating a new need

for switching and processing
software provided by a variety
of companies, including Applied
Communication Inc (ACI)
whose Base /24 running on
Tandem and Stratus iron-stop

computers is one of the best
regarded packages.
The group of UK building

societies called EFT Ltd is

setting up a shared network

using IBM hardware and soft-

ware called OCM/24 from the
U3. software house, SDM.
The software will be marketed

and supported In Britain by the
computer services group, CAP.
And Logica, the UK software

house which built CHAPS and
other important financial soft-

ware systems, is to market an
advanced financial transaction
processing software package
called ON/2.
Other areas where financial

software continues to boom
include home banking, corpo-
rate cash management net-

working dealing systems, and
the provision of software
H gateways ” to other networks.

It is all a far cry from the
handful of banking “packages”
available in toe 1960s. And
the “robot bank manager”

—

the expert system to solve
personal and corporate finan-

cial problems at the speed of
light—is only a few years off.

CASH has lots Of obvious dis-

advantages: it's heavy and
attracts robbers. Cheques are
not much better, they generate
mountains of paper. Yet toe
electronic age is having a tough
time displacing them.
Long-nurtured visions of a

cashless society where transac-

tions are all done by plastic

cords and blips on a screen
have so far remained very much
that: tbe hopes of many, but
the achievement of fiew. Today,
there is not a country in the

world with a successful system
which allows shoppers to pay. at
the point of sale, with some
device that automatically trans-
fers money from their accounts
to tbe shop-owners.

There are plenty of pilot
schemes, mostly on the Con-
tinent, and much talk else-
where, but electronic funds
trasfer at point-of-sale (EFT/
POS) has still to get off the
ground.
EFT/POS Is Itself a rather

vague concept, which exists in
at least four forms. The basic
idea is that toe shopper should
have some means—-usually a
plastic card—of activating a
terminal at a shoo check-out
which will carry out the finan-

cial transaction.
The "on-line” type makes the

transaction instantly so that by
the time the shopper walks out
of the door his bank account is

poorer by the amount of his
purchase and the shop’s that
much richer.
But while this is the most

common form, there is also an
“off line' 'system which only
executes toe transactions at toe
end of each day.

Then, there is a combination
of the two: the terminal checks
the shopper’s account to make
sure he 3ms enough money, but
only debits it at toe end of tbe
day.
A fourth type is based on

toe “smart card"—a plastic card

EFT/POS
DAVID LftSCEULCS

with a memory chip which is

“charged" with a certain
amount of money from which
each purchase amount is de-
ducted.

Several pilot schems are
under way. One of the most
extensive networks in Europe
is probably JBeigium'a where
banks have signed up a number
of retail outlets, mainly petrol
stations. In France, experiments
are not so extensitve, but use
on- and off-line systems, as well
as memory cards.

In the UK, toe big clearing
banks were to have launched
the largest EFT/POS pilot
scheme to date in 1986, effec-
tively a nation-wide one. But
they have now had second
thoughts. At a meeting last
summer they decided to com-
mission yet another report on
toe subject whose results

should be known by the end
of this year.

In almost all these cases, toe
big stumbling block is cost, and
who should bear it. The banks'
view is that while EFT/POS Is

principally to their benefit in
so far as it makes life a lot
simpler for them, toe retailers
should also shoulder part of

toe financial burden. The banks
have therefore been trying to
convince shop owners that
EFT/POS will reduce costs,

relieve them of toe need to

keep large amounts of cash on
the premises, and also help with
their accounting.
These arguments have some

force but are not totally

convincing, especially to large
retailers who already have
elaborate, well - developed
systems—and will always have

to keep cash around anyway for
shoppers without plastic cards.
Smaller shop owners are always
reluctant to take on added
costs: in fact shop keepers in
Saint-Etienne, too scene of one
French experiment, revolted
when the banks tried to raise
rental charges for toe terminals.

But, in addition, some UK
banks have reservations of their
own. Barclays, the largest bank
(and owner of Barclaycard, toe
largest UK credit card organi-
sation run by a single bank) is

also not yet convinced that toe
cost savings will be that great
Given that the main aim of
EFT/POS is to get rid of paper-
work, it notes that cheques
account for less than a fifth of
toe paper moving through the
UK clearing system. So. even
if EFT/POS is 100 per cent
successful, its impact on the
entire mountain of paper will
be quite small, and probably
not commensurate with the cost.

There are also concerns
about the virtual dominance of

the terminal and telecommuni-
cations markets by IBM and
British Telecom, though as time
goes by they should face in-

creasing competition.

But the building societies

may enter where toe banks fear
to tread.

The Anglia Building Society,

the UK's seventh largest, has
just linked up with ICL. the
UK's largest domestic computer
maker, to launch an EFT/POS
scheme in Northampton, a

provincial town with 170,000
inhabitants.

If it succeeds it will be the

first in Britain. Anglia is hoping
to persuade nailers to take 200
ICL-designed terminals, and
will then issue is account-

holders with special cards with
magnetic stripes which activate

them and transfer money out
of interest-bearing Anglia
accounts to toe retailers.

Hogan, on the other hand,
with a less ambitious, more tra-

ditional approach seems to
have established dear credi-
bility for Its “supersystem."

Securities House Prudential.
Bache (which makes a market
in Hogan shares) noted: “Its I

slate of banking software is the
first fully functional, integrated
product line on toe market
today.
“Except for Bogan, none of

the vendors who-have delivered
systems to date can claim to he
able to integrate the fullgamut
of essential banking services

around a central core of a few,
flexible packages."
Anaeomp has, however,

recently launched a new product

Datathecker/DTS having more
installations than IBM, but IBM
banting almost twice as many
checkout lanes installed.
As Dr GH Jones, chairman

of the Retail Management De-
velopment Programme, made
dear at toe recent London
conference on EPOS, that toe
market was already very
crowded. Besides Datodrecker/
DTS and IBM, other strong con-
tenders, in Dr Jones' view,
include NCR, Nixdorf, Sweda,
ICL and Hugin.

Unless each major multiple
supermarket chain chooses a
different supplier, it ft possible
toat one of these major com-
panies will end up with, toe
lion's share of the UK scanning
market.

Centre-file

It ft not just the retail giants
that me keen to use new EPOS
equipment. The Blacks camp-
ing andi leisure company, with
32 branches, is installing a com-
puterised system to provide a
reliable flow of management
information.
“We cannot expend to-

morrow until we know where
we are today,” says Mr Geny
Bass, mana^ng director.

Blacks turned to Centre-file.
a wholly-owned subsidiary of
the National Westminster Bank,
for heap. Centre-file offer? a
complete- computer service for
companies and fits retail inven-
tory management service

operates by collecting all types
of cash, stock and sales trans-

actions and movements from a
wide range of EPOS equipment
iming standard phone lines.

This information ft then pro-
cessed overnight to produce
reports whach can be varied to
suit the retailer’s individual
requirements.
How fast wail EPOS equip-

.

merit be installed in retailer
|

operations? A recent report by
the Economist InleHigence

|

Unit believes that the pace of

!

installation is tikely to pick up
by the late 1980s. It says that,

j

by then, “a significant propor-

tion of large outlets will have
,

introduced point-of-sale systems i

and streamlined: their opera-

.

Cions. Their operations should i

begin to percolate down to
|

smaller outlets and exert com- >

petitive pressures which, in

turn, could generate fears of

being left behind."

WHICH
COMPUTER
DO THE

BIGBANKS
BANKON?
When it comes to inter-banking

transactions the big four do business

withTandem™
The Clearing House Automated

Payment System relies on it totally.

So do credit companies, leading

insurance groups and major finance

companies, both here and overseas.

The reason is simple.

No other on-line transaction pro-

cessing system offers more power, more

speed or more throughput capability,

pound for pound invested than Tandem.

And a Tandem system will almost

certainly offer you lower costs per trans-

action than any
i

m —

i

\ pv n

conventional mainframe.

Add to that the fact that the

Tandem system is designed to virtually

eliminate data corruption.

It’s designed to readilyexpand along

with your company.

And its designed for maximum
compatibilitywithpracticallyeveryother

device on the market today.

Reasons why Tandem is fast

becoming the number one choice in the

financial world.

Make ityoursbycontactings today.

Tandem Computers Limited,

13/14 Buckingham Gate, London SW1.

i- i 1 i /—|
Tel: 01-828 34/4.

otMlMJ
Tandem™ is a trademark of Tandem Conipuwrs lnunyoraied
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Investors at home use viewdata to assess world markets

Share-shopping by keypad
Viewdata

developments
RAYMOND SNODDY

A CLIENT of stockbrokers
Hoare Govett spends all his
working week in France but
commutes home to England
every weekend. Most week-
ends he reviews his port-
folio of shares and sends
his “buy or sell” instruc-
tions to his London brokers.
The instructions are waiting
for the brokers as soon as they
arrive on Monday morning.

*T often think, when I see
our client's instructions, that
he's probably in mid-air by then,
somewhere over France," says
Mr Douglas McGregor, a Hoare
Govett partner in charge of new
developments.
Such electronic flexibility is

the result of the viewdata sys-

tem that Hoare Govett has in-

troduced. using Prestel. The
service, begun in May. allows

clients to order shares from the

comfort of their own arm-
chairs. at any hour of the day
or night.

The service is a sign that the
concept of home shopping, using

specially-adapted television

screens. Is slowly beginning to

move from the experimental
stage towards the first frontiers

of commercial reality.

“We are delighted with the
response so far," says Mr Mc-
Gregor. “We see a lot of interest
being shown and people are now
taking the idea seriously."

More than 200 of Hoare
Govetfs clients are already on
the service, 95 per cent of them
new- customers. The viewdata in-

vestors can first settle down to
consult more than 1,500 pages
of information on the markets.
The data includes detailed in-

formation on 370 leading
equities and 23 US8t stocks—

a

number soon to be increased to

50. Each user has to be a client

of the stockbroker and has been
given a 10-digit personal num-
ber, for security reasons.

Hoare Govett already plan to
increase the number of services
offered on their viewdata sys-

tem which was designed by
ICV, operators of CinService.

The next service is a stockwatch
plan, allowing clients to build
up their own personal page of
shares on Prestel that they want
to keep a close watch on.

Negotiations

More fundamentally. Hoare
Govett are in negotiations with
a major bank to see whether
the stockbroking equivalent of
home banking — payment for
the shares being carried out in-

stantly on the screen — is feas-

ible.

If Hoare Govett decide to go
down this route they will be
joining the Nottingham Build

Bettersolutions
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ing Society and the Bank of

Scotland which are among
pioneers in the development of

paperless cash transactions for

the consumer. The .Vorung-
ham-Bank of Scotland Home-
link scheme allows participants

to check their building sociery

or bank accounts on their tele-

vision screens and also to pay
household bills at any time of
the day or night.

Mr Mike Fitzsimons, an assis-

tan general manager of the

Nottingham, pointed out earlier

this year that consumers, when
given a choice as to when they

carried out their personal finan-

cial transactions, invariably
chose times when banks and
building societies were norm-
ally closed.

“We paid over 40 bills for
people on Christmas Day and
averaged 400 bill-type transac-
tions each day during the
Christmas period.” said Mr
Fitzsimons.

It is impossible to assess how
the Homelink project is going.
It has taken this particular
building society into the first

rank of new technology, but
the Nottingham refuses to dis-
close the number of subscribers,
beyond saying that several
thousand are involved-

One recent survey by AGB
Cable and Viewdata, based on a
very small sample, indicated
that many of the subscribers
were pleased with Homelink
and that more than half of those
sampled were using the service
several times a week.

The spread of home shopping
is, however, taking place
slowly and in most cases is

regarded as an experiment by
those involved. Perhaps the
best-known example is at Gates-
head.

The Gateshead Shopping and
Information Service is a joint
venture involving Newcastle
University, Tesco and Gates-
head Metropolitan Council. The
system, which uses Rediffusion
computers, is also linked to a
local baker and chemist, as well
as a Tesco superstore.

Earlier this year the system
moved from neighbourhood and
community centres into indivi-

dual homes. The service is

mostly aimed at the elderly and
the house-bound or those who
find it difficult to visit the large
stores of the city centre.

Those in need

Transactions

the comfort

your armchair

Home banking
DAVID tAsmiirc .

-

Viewdata in the U.S.: VDUs encroach increasingly into
Chicago broking rooms.

more than 1,000 members in
the past 18 months. Apart
from the “ Armchair Grocer ”

facility, the members (who pay
£4 a month) can also use their
Prestel screens for services
such as home betting and book-
ing theatre tickets, hotel rooms
and even for tickets for local

football matches-
Club 403 which is operated

by Viewtel, part of the Birming-
ham Post and Mail group, is a
comprehensive and detailed
market test for viewdata in
the suburbs of Birmingham.
The trial is due to come to

an end in December and the
success of the venture and its

prospects is now beginning to

be assessed. No final decision
has been taken, but first indica-

tions are that Club. 403 will

probably continue. The hope is

that it can be extended and
steered towards being a fully

commercial service.

Viewdata is, however, still

most widely used in the retail

sector to link outlying branches— a business-to-business use,

rather than a direct link from
the retailer to the home of the
consumer.
Debenhams, for example, uses

viewdata to link its branches.
And BL. too. has built up an
extensive viewdata network to

link its dealers. Travel agents
and estate agents have also

per cent of retail sales will

desert the High Street for the
home-shopping sector by the
early years of the next century.

If that forecast bears any
connection with reality it will

be a slice of business that
retailers will not want to lose. -

, .

It is not yet clear whether the sector, still less have a sub-

viewdata or cable television stantial effect on its structure.”

HOME BANKING — vain* *
personal computer and a TV set

in the home to tap one'* account

and Initiate transaction*—flat
appeared on a mass scale in the

U.S. and Europe about two or
three years ago. Britain was a
little later: the first experiment
began Just over a year ago when
the Bank of Scotland and the
Nottingham Building Society,

launched a joint scheme. . .

But though some of these

systems have signed up large

numbers of people (the largest

in the U.S^ Bank of America’s,
has just over 15.000 house-
holds), they are still essentially

experiments in which tech-

nology. cost and consumer
attitudes are all being pot to the
test.

A recent study of banking
technology by the EEC Com-
mission in Brussels concluded
that: “ It is unlikely that the
adoption of full home banking
on a widespread basis will take
place before 1960. Certainly
home banking systems will

become available to many
personal customers. But
personal home banking will not
become a dominant feature of

will be the key choice of tech-
nology that has the most poten-
tial for encouraging the deve-
lopment of home-shopping.

Persuasion
Mr Francis Baron, managing

director of W. H. Smith Cable
Services, believes that cable
will be more effective for
marketing than viewdata
because of its greater informa-
tion-carrying capacity. Earlier
this year W. H. Smith decided
to take itself off the Prestel
system. The sales generated
were far too few to justify the
company remaining, says Mr
Baron. He believes that the
moving colour picture of the
typical television commercial
are needed to create images
which will persuade people to
watch and buy.
W. H. Smith is therefore

planning a cable channel
which win be able to show five-

minute commercials on expen-
sive products: Sheb-as new cars.

The consumer will be able to

To do home banking, the
customer needs his own
personal computer and a
telephone hook-up. He calls in

to the bank, and a menu of
possible services appears on the
screen. These vary according to
the system, but most include
paying bills, transferring money
to another account, calling up a
statement and ordering cheque
books.
The attraction is the ability to

do all this from the comfort of
your own armchair, 24 hours a
day. seven days a week, and
with a high degree of security.
Each subscriber has a personal
Identification number to
preserve confidentiality.

Chemical Bank, the first New
York bank to get a full-blown
scheme going, now has about
10.000 subscribers, and finds
bill-paying the most popular
service. But its system is also
able to handle electronic mail,
and before long it expects mer-
chants and credit card organ-
isations to invoice ^customers
directly through home banking

Pronto, can interface with

te/enl popular makes of home
Ctrapuicr, including Atari,

Ccmmadore. IBM. and Apple,

domical itseH uses a Tandem
Nanstep « system which is

designed to’ operate even
ttnawh breakdowns. - Promo
tm been licensed to eight other
banks round the tl&. •

The Bank of Scotland/
NetUngham Building Society

scheme in the UK,
though a later starter. Is

similarly ambitious. Xr is

ca led Homelink.
Technically, the major

difference is that it operates
though special terminals, which
are loaned to subscribers rather

Qua microcomputers (it .
also

tm colour which is pretty, but
not essential). The basic

original service- included state-

ments. bill-paying and funds

transfer, but add-on faciatics

are proliferating.
' Customers can now shop for

goods or order travel services

through Thomas Cook, the sub-

sidiary of the Midland Bank,
and contact each other through
an electronic mail network. The
latest addition is a brokerage
service which, like] Pronto’s.
allows users -to place, buy- or
sei orders at any time -of the
day or night, .and displays their
investment portfolios Along
with details Of tax, dividends
asd so on. Eventually, this

service will nbo give the latest

market price*- of customers'
securities.

Customers can pay their
bribers, and receive the
proceeds of sals through Home-
llrk. And since the service
allows them to .set up payments
in advance, they can arrange
for all transactions to be made
automatically on settlement
day.

Hororilnk is also negotiating
with KU1 Samuel, the merchant
banking group, to offer its

sendees to . their].. 400.000
customers along . with Hill
Samuei’a viewdata.
To obtain Homelink. sub-

scribers have to keep a
minimum . £4,000 on account

—

wl:h the NBS though they
receive 7.75 per cent interest
on that money. Alternatively,
they can keep £1,000 and
receive 4 . -per .cent AU
subscribers have to pay a £20-a-

year charge, to Prestel, the
British . Telecom information
service on which Homelink Is

based, .

The .NRS-4iaE. mot given oat

Dr Ross Davies of Newcastle
University, who has been lead-
ing die project believes that a
key issue at stake is whether .. — . - . . - . ..

. _ ,
- - _ . ... ... „

the new information technolo- developed their own private • call up tfie^tottuderctal of their by letter, at huge ^ng.-figures to

^

substantiate its

goes are going to be more than
' '

just an agent for economic
change, “but a social instru-
ment to help those most in
need.”

So far. elderly users have
taken to their viewdata keypads
without any difficulty. They
call up the pages of groceries
available at Tesco’s, then place
their order directly via the
screen and the groceries are
delivered to their doors.

Further south, in Birming-
ham, the groceries are delivered
from Carrefour, the superstore *trf. CITY of London’s town clearing system received a
subsidiary of the Dee Corpora-

sfa dose 0f new technology last February, when
~L, ic rinv CHAPS (the Clearing Houses Automated Payments

403^
US

a System) was introduce!.

viewdata systems.
Forecasters are generally con-

vinced that the home shopping
revolution icilL come, sooner or
later. Few care to be very
specific about when, bow or in

precisely what form. But there

seems to be a general consensus
emerging that as much as 15

choice and eventually place
orders via interactive two-way
cable.

Although cable television

itself is having a difficult

birth, it could yet give a major
boost to the transformation of
retailing through information
technology.

cost savings.
It is also planning a new ser-

vice, TradePlus, a brokerage
facility through

.
which cus-

tomers will be able to buy and
sell stocks and shares. It

should be working by the end
of the year.

Chemical’s system, called

claim, that Homelink is a
success.

.
Mr Webster admits

that It is not yw making money.
However, an independent

stidy lost July by AGB Cable
and Viewdata found that more
than half of a sample of 1,000
subscribers were using the
service several times a week.

Lessons from Chips and Chaps
r

venture which has attracted

pw . v
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CMGand Bankstogether—designing forthefuture

The town clearing system*

was originally set up to handle
the settlement of interbank
money market dealing and
stock transfers, and is limited

to drafts drawn on branches
within the Square Mile and for

amounts greater than £10,000.

It operates using a fleet of
highly trained messengers.
Under the town clearing

system, the payer presents his

draft to the payee, who clears

it through his own settlement

bank back to the payer’s settle-

ment bank for debit to his

account
With CHAPS, the sequence

is reversed. The payer instructs

his bank to make the payment
on his behalf, which it does

through tiie payee settlement
bank. The payee, who, under
the manual town clearing
system, was the first in the
chain, is now dependent upon
his chosen settlement bank's
intra-day balance reporting to

advise him of receipt

Fast growth
Bankers first started to make

tentative plans for CHAPS,
when it was realised that an
automated system for pound
sterling settlement was becom-
ing imperative. Their first

plan, called CHAPS 1, was
based on the New York system
CHIPS (Clearing House Inter-

bank Payment System), which
operates around a central com-
puter.

CHIPS handles around
175,000 payments each day.

amounting to about SIDObn. In
fact, the system has grown so
fast, that many UB. banks are
worried about its security;
there are now 21 banks taking
part in the settlement process,
and around 100 members in
total, with more joining the
queue for membership each
day.
The first design for CHAPS

was a large central computer,
with the banks, both settlement
and participant, linked into it

via standard connections.
Logics (the consultants) recom-
mended Burroughs, while the
settlement banks (who would
be paying for the system)
.favoured ICL. But as the deve-
lopment work went ahead and
costs mounted, it became clear
that flexibility and security in

Town clearing

systems
SIOBHAN HANEY

a centralised system were going
to cause problems. Thus,
CHAPS I was buried and
CHAPS II was bom.
The CHAPS H system con-

sists of a series of Tandem
“Gateway” computers in each
of the major banks, linked by
the British Telecom Packet
Switching Service. There is no
central computer centre, and
each bank’s CHAPS gateway
connects into its own payments
system, and it is via this, that
customers, both bank and non-
bank. achieve access to the
pound sterling settlement pro-
cess.

One major advantage of
CHAPS over CHIPS, Is that the
clearing banks guarantee the
funds in the system—in New
York, banks have to wait until

final settlement is made at the
end of the day, before they
know if the funds are bona fide.

CHAPS has been in operation

now for almost a year, and
apart from a couple of embar-
rassing moments—once when
an engineer misread the dock
and switched off one of the
principal computers before the

payments deadline ,and another
time when BTs packet-switched
networfk forgot that 1984 was
a leap year—the system has
been virtually trouble-free. ,

The statistics clarify thas;

CHAPS is now carrying an aver-
age of 6,000 transactions per
day (although full capacity is

16,000 per hour with a total

value of £4bn_ The upper limit

to the value of a single trans-
action (£lm in the early days)
has been scrapped, although the
lower limit of £10,000 is still

intact.

But everything in the garden
is not as rosy as it looks: there
are still two

IHE CHAPS NETWORK

Under the original town clear-
ing system, a late payment could
be dipped in about 10 to 15
minutes after dosing time, by
a quick phone call to the bene-
ficiary and an out-of breath mes-
senger on a bicycle! The
dearers have agreed to try and
make the CHAPS cut-off times
less rigid.

More difficult

The second dispute looks
like being more difficult to over-
come. CHAPS is owned and
operated by the clearing—or. J .

settlement—banks; nou-clearers .

cu^®nU7 underway.

Interfacing equipment for each
clearer with which it wants to
deal. And traditionally the
DttKteaMn tend, to use several
this making CHap$ a vexy ex-
pensive system indeed.'
A« a result, apart ftotft Bank

of America, Citibank and *

lundful of smaller banks vir-
tually all the foreign banka
an! merchant banks in the City
are boycotting CHAPS, How-
evtr, there are jdaaa to create
a

. low-coot “common-:, inter-
face,” a black box,. connecting
participant to dearer. Friendly
talks between the. two sides Are

must go through a clearer to
gain access to the system.
As competition between the

dearers to win customers 10
use their gateway into CHAPS,
has been encouraged, it has
meant that each dearer has in-
vested in a different computer
package—Barclays and NatWest

major problems are making CHAPS available on
to be ironed out. The first

issue is cut-off times. The dead-
line for CHAPS is a rigid 3 pm,
which, the non^learers argue,
allows no leeway for the odd
late payment

Olivetti equipment, while Mid-
land and Lloyds arc using ICL
and NCR respectively.
What this means for every

non-dcarer, is that it must
install a different piece of

-'here lx no doubt in the City
of London.

-

that:..after initial
teething troubles, CHAPS wtil
contribute substantially to the
anooth nmrdWf of the UK
financial system. -Keith. Haar-
hoff of Midland: Bank told
bankers at ' a :correspondent,
banking- conference eariinr
tihs year that "CHAPS com-
bired with the settlement
baalcs* UK networks and
SWIFT and other tfrtworiu Tor
worldwide .coverage, - provide
tin customer with arv unrivak*!
paand sterling transfer system
Worldwide.” . 7 -
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Computers in banking 11

Bankers’ growing

concern over

crime

Financial

security
RAYMOND SNODDY

WHEN teenagers in MSwankee
used their personal computer
to tofiltrate tibte computer
system of tite Los Alamos
nuclear weapons research
IsboratxsY they of course hit
the' headfines.
Bat a -report earlier this

month from the American Bar
Association, made St dear that
security w computer systems
has to do with more than just
devfafaigmethods toteepat bay
any teenagers in. search of an
xoteUectual chaOestKe.
The ABA concluded that the

anneal losses dee to computer
crime sustained by American
business and government
orgamsaltion^was huge, by any
standard- An analysis of 300 of
America's top corporations
suggested that overage annual
losses per compamy-could range
from $2m (£L6m) to as Ugh
as 910m (£8m).

‘‘If tiro animal losses attri-

butable- to computer crime sus-
tained by the rdattvety smaU
sawey group are coBajpivaMwely
estimated in the range of. half
ai billion ttoQars, then fit takes
little imagination, to reatise the
magzHtnde attire annual losses
sustained on a BBtiWtidv
baste,- the repost safaL -

The target presented by the
world banJting system (wtrich
probably handles around
|300bn a day) is enormously
greater. The rqpid development
of efoctroufc floods transferend
distributed computer networks
has greatly increased the toI-

neraMttty of post suns of
money, and thus green a size-

able security - headache to
bankers.
Many specialist* have, how-

ever, noted a considerable
change of attitude over the past
18 months regarding the need
for greeter security os the new
sophisticated banking systems.

In July 1983, Ur Kevin
Kearney, an assistant manager
of the Bank of International

SeMemeim, told delegates to a
scientific conference organised
by Sperey, -the computer com-
pany; “Whettea bit disconcert-

ing, to say the least, Is the saad
rush to-cmbrace- the- newtech-
%bMfjy in orderj*o gfirfreal-or

pereflked advantages without
proper regard ftr the possfole
consequences.” The main eon-

sequence that Mr Kearney bad
in mind was -the possibility of -a

catastrophic : fraud because of
inadequate protection -for the
electronic transfer of great sums
of money.
Mr Kearney believed that

there were three KWy out-

comes: a major fraud, interven-

tion' by governments to enforce
improved security or the banks
-would wort together and take
the necessary steps to prevent
such a crisis.

It torts -as If the third

scenario is the one that is

coining to pass. Dr David

Everett, managing director of
Open Computer Security, a
Brighton company which
designs and manufactures
security systems for aoptds-'
Heated computers, believes that
the attitude of top barters has
changed dranucticaHy. "The
whole thing bas opened up
much more quickly then I

would have believed possible,”
says Dr Everettwhose company
has just completed wort on a
security system for a cash
management service operated
for the Midland Bank.
A further contract with

another major British bank, he
believes, is likely soon.
In the past year the staff of

the small company, which was
responsible for the message
authentication system ' at the
heart of CHAPS, the Clearing
Houses Automated Payment
Scheme, ban doubled to 40.
Turnover wifi be more than

this year and the company
successfully sold 25 per cent
oZ its equity to the institutions

to raise the £500,000 it needed
for development
A year ago Dr Everett was

saying: “I think they- (the
bonks) have all got the message
-that they should be looking at
security. But they stLH haven't
got a sense of urgency and they
don’t realise how easily they
might be at risk from macro-
computer irfds nr -phone
tappers/*
Now Dr Everett believes that

hawkery have not only got the
message but are in the process
of doing something about it
List month the TLS. Treas-

ury announced that it would
begin encrypting aQ its

electronic funds.
Why has there been such

an apparently dramatic change
of attitude in such a short
time?

. dearly the publicity over the
computer “hackers** and grow-
ing concent over computer
fraud In Britain and in the UJ3.

has been a factor.

More important has been the
changes, in technology and the
growing range of services that
banks wish to offer.

Distributed -computer net-
works and packet switching of
information in digital form offer

greater opportunity for inter-

ception and tampering than
when central computer systems
could be locked up under the

Technology will play a vital part in new market’s success

Key decisions still awaited

The London
Stock Exchange

STEFAN WAGSTYL

In the City of London, bankers say that the Chaps
clearing system is “more secure than an armoured

car”

control of data - processing
personnel.
There has also been a growing

realisation that encryption—or
scrambling—of the message may
not be the ultimate security
answer and that some form of
authentication of messages is

equally vitaL

DES (the US. Data
Encryption Standard) “can be
generated on an IBM personal
computer. An IBM PC could
also break it,” an International
computer security specialist

claimed.

Apart from the changes in

technology, banks increasingly
want to offer cash management
services to their large corporate
Clients. This involves daily
balance reporting from cor
porate subsidiaries all over the
world to see whether tmneeded
balances can be put temporarily
to wort or converted into a
more advantageous currency.
Bat once the decisions have

been taken to move money
electronically the system be-
comes vulnerable to computer
fraud.

Viewpoint
The greatest boost to

security ip the UK has come
from the existence of Chaps,
which went live earlier this

year.
Many specialists believe that

it Is one of the most secure
financial systems in the world.
And It is becoming a model for
other financial institutions.

“Chaps is more secure than
an armoured car—you are not
going to get in there,” com-
mented one expert
In addition to encryption.

Chaps has the authentication
system to protect the £20bn that
can move each day between the
main clearing hanbi and the
Bank of England.

Mr Eric Simmonds, the Chaps
project manager who has now
retired to run his own narrow
boat hire company in Warwick,
has always said the project
would have never gone ahead
unless all the member banks
had been completely satisfied

about security.

A session key for the
encryption device which is

changed dally is held in a
tamper-resistant module. The
module fits into the authentica-
tion unit attached to the
Tandem Computer gateways in
each o£ the clearing banks. The
key itself is a series of random
numbers generated by elec-

tronic noise. The authentication
unit is designed to detect and
reject any message which has
been tampered with. There are
also ingenious devices incor-

porated to prevent substitution
of the module.

Authentication systems based
on the Chaps model are now
likely to become much more
fffttniwnw in European banking.

“Certainly in the UK banks
have been awakening to the
security risks involved in
electronic funds transfer.” said
Mr Steve Jones, electronic
funds transfer product manager
at ADP, the computer services
company.

An authentication system de-
veloped by Open Computer
Security with ADP has recently
gone live on the cash manage-
ment service that ADP operates
for the Midland Bank.

NOWHERE Is the debate over information technology

more urgent than at the London Stock Exchange.
Tomorrow the Stock Exchange Council is consider-

ing the computer technology which will be the heart of

the securities dealing system of the future.

Computers which are currently

used to record settlements—the
exchange’s Talisman system—
end ’to disseminate market
informatics—Topic—<are to be
used in the essential trans-

actions of buying and selling

stocks and shares.

Marketmen, who make deals

on the Throgmorton Street

trading floor and on their office

[telephones, will have a third
Bne of contact—the link

between one computer terminal
and the next

Behind the U.S., but behind
of Japan, securities dealing in
London is moving into the elec-

tronic age. And ekboogh the
day <the tost deal is struck on
the Stock Exchange floor may
be many years away, tiie Stock
Exchange is now making deci-

sions which will determine the
shape of the high technology
market which will take is place.

The outcome of the debate
depends upon the more funda-
mental transformation that the
Stock Exchange is planning at

the same time. It has set itself

a 1986 deadline for the aboli-

tion of fixed commissions end
of the separation of brokers
and jobbers, which will pave
the way for a radically different
trading system.
While no final decisions

have been taken, discussion
centres upon a system of com-
peting market-makers, obliged
to make markets is specified

securities.

unions

Three factors

But whatever the choice,
technology will play a vital part
tax the success of the new
market for three reasons.

• If the technology is not cost-
effective or is too slow,
members of the Stock Exchange
may be tempted to look to
alternatives, especially as the
“big bang” of 1986 will

open up the UK securities

market to unprecedented com-
petition. This would lead to a
fragmentation of the market
and a loss of control for the
Stock Exchange. An indication
of bow quickly **wb might
happen is the move earlier this

year by merchant bank Robert
Fleming to make markets in
electrical shares.
• The technology will deter-
mine, to some extent, the capa-
city of the Exchange to regulate

the new market. Inadequate
capacity in the computer
system will frighten investors
and again threaten the integrity
of the market.

• The system must be flexible

enough to accommodate change.
In particular, if deregulation
leads, as expected, to greater
international links between
securities markets then London
must be open to these develop-
ments, in technology as well as
in spirit.

The Stock Exchange has been
committed to keeping control
over the technology of its

market place since the 1970s
and the introduction of the
forerunners of Topic, which
now distributes market price
information almost instan-
taneously to abont 2,500 termi-
nals in the City and elsewhere.
This was followed by the
establishment of Talisman,
which matches up all the deals
done in a day’s trading.
The vision of the Stock

Exchange and of the Bank of
England is the establishment of
an intergrated data network
(IDN) for the City, agreed in
principle by the Stock Exchange
council in 1982.

This will be an electronic
ring linMiig computer terminals
in City offices to each other.

Each participant will be able to
communicate with any other
and will be able 4o code his
information so that it readies
only ils intended recipient

Ultimately, as well os sup-
porting a securities’ dealing sys-

tem, ft could act as the conduit
for vast ranges of services run
by different organisations in-

cluding other dealing systems,
information systems (such as
Topic), and electronic mail-
boxes.

Moreover, instead of a sepa-
rate terminal for almost every
service as is currently the case,

a single terminal, such as an
IBM personal computer, will be
able to receive everything
transmitted on IDN.
The first stage in its develop-

Securities dealing in London is moving: into the elec-
tronic age as plans proceed for an integrated data

network in the City

meat will come next year with
the establishment of a compu-
terised settlement system for
gUts (fixed-interest government
stocks).

Mr George Hayter, the stock
exchange’s director of technical
services, said it would end. the
present manual system where
accounts in the National Debt
were settled by “the shuffling

of paper and by messengers run-
ning around.”

Importance
The gilts network, which is

designed to become the core of
a general-purpose IDN, is

expected to carry at least 300
terminals in the offices of
brokers and their clients, grow-
ing to perhaps 600 in three
years.

Mr Hayter is In no doubt
about the importance of IDN:
“In building this major com-
municatiosn network for the
securities industry, we believe
that we are laying down a stan-

dard communications network
that will be a major asset for the
industry for many years.”

IDN will then serve as the
network for an electronic
equities council system. If the
trading system favoured by the

Stock Exchange is adopted then
competing market makers would
feed bid and offer prices into
the system which would dissem-
inate them to Stock Exchange
members.
The public would receive

again via IDN. more limited
price information of che kind
that is currently distributed on
Topic.
Events in the U.S. are both

an inspiration and a warning
for the Stock Exchange. There,
Nasdaq — the electronic over-
the-counter market launched in
1971 by the National Associa-
tion of Securities Dealers —
has grown so fast that its turn-
over now rivals tbat of the floor
of the New York stock exchange.

Picking up a growing propor-
tion of the deals of small
institutions and Individuals,
Nasdaq's turnover has risen
six-fold in the five years to
1983. while that of the NYSE
only trebled.
The London Stock Exchange

is aware of the danger of rival
networks springing up in the
wake of the deregulation of its

market. Mr Hayter says that
it is for this reason, among
others, that the exchange sees
it as important to own and con-
trol the principal communica-
tions network used for dealing.

over new technology
'WHEN the UK’s National West-
minster Bank announced last

month that it intended to open
some brandies on Saturday
mornings, the opposition of the
TOC-affiliated Banking, Insur-
ance mid Finance Union was
to be expected.
What was less predictable

were the reasons for that oppo-
sition. For the union has taken
the announcement as not only
a threat to the five-day working

OFFICE TECHNCXOQES INTERNATIONAL

THE SOFTWARE
LEADERS

ON

Office Information Systems

Systems writtenkm
portfolio management
Banking

-* insurance Broken
Bespoke list processing

enhancements forWang
- installations

01-2369374/S
Tim Brew

Queens Building,«« BishOpsCourf, London EC4M 7EI

FINANCIAL TECHNOLOGY BULLETIN

A Monthly Wmimhtttc pwbflritod by OYEZ LUO.

(4 fan than a yarn. FlHABiCtAL YCGHMOLQBY BUUETTN baa aoabBthad *f
wSMitfno MjwtBdoA (or Mtniintrie and vmM-informad comas* 61 “*anm in

ba*kb>g awl Soanes * tta tattrt-onwrtng mtmologfcaf oaAat ptac*.

TMogb at JntarnMfoost oelwotfc of infamed careepandantt. FINAHC1AL
TECHNOLOGY BULLETIN bringa-ysu lb* blest Of| banka v. nwi-bWkK

auwBMM eJnriop; tampvtariwd cash marfasanont Md rwtoJme (Harms cystwna;

ATM WMWdH: 'sataOiuv .cable and otbaf- cocnmunfcatfcna fyamra; tank:

ffoant band and sotnms protection, contorenc* and anoouneomera
........ and modi mora.

RUANCtAL TECHNOLOGY BULLETIN atdkwrtptian for ono ynsr SITS;

xwovMnfiUL
Jo UOtOiH orfer foOtartofam&oa. pkasa contact;

OYEZ LB.C. Ud. Bath lion**, SS HotbOrt Viadoct. London EC1A 2£X T«t Ot -2364080

week, but also a sign of Nat-
West’S determination ultimately
to do away with the jobs of all

11,000 of its cashiers in high
street hanks.
This fear has been aroused

by NatWesfs plan to offer no
counter service at the Saturday
banks. Instead, customers will

be able to use card-operated
cash dispensers and unmanned
deposit-taking machines. If

this is adequate for Saturdays,

says Btfu, what price Monday
to Friday?
A tittle paranoid, perhaps.

But the bank trade unions have
tong been sensitive on the issue

of computer technology and its

implications_for jobs. What is

more, they see the issue coming
to a head before this decade is

out.
Bifo, wMch has 156.000 mem-

bers across the finance industry,

has made the running with a
six-year campaign to try to con-

trol the introduction of new
technology. The results, how-
ever, have been few and far be-
tween: so much so that Mr Allen
Meadows, the union’s president,

told Bifu’s annual conference in

May that it had to he recognised
that many members welcomed
mechanisation of dreary, routine

jobs.

Agreements
What Bifu aims for are nego-

tiated new technology agree-
ments with a central clause
“ prohibiting any permanent job
loss.” The union believes that
technology, implemented in an
orderly maimer, can bring pro-
gress towards a 28-hour four-day
week for its members, five

weeks' minimum holiday en-

titlement and voluntary retire-

ment at 55 with pension provi-

sion.

To date, the only full new
technology agreement Bifu has
signed is with the Cooperative
Bank. The union does, how-
ever, have consultative agree-
ments with, among others.

Trustee Savings Bank and the
Access consortium. There are
also "min! technology agree-
ments ** covering individual
items of equipment—a rela-

tively successful compromise
which Bifu may bufld on.

Mr Colin Moore, secretary of
Bifu’s computer section, identi-

fies three main threates to jobs

and skills:

• Automatic telling machines

—

the union concedes they are
popular with customers, hut
says personal contact is lost,

together with jobs.

• Clearing House Automated
Payment System (Chaps)—the
union savs thousands Of jobs

are at risk under this system,
partially introduced in

February, of a computerised
version of a hank messenger’s
City walks.

Labour
viewpoint
DAVID BUNDLE

• Electronic fund transfer

—

point of sale (EFT/POS)

—

possibly the greatest longterm
threat, according to the union,
because of the potential for
massive reductions in paper
movements between retail

outlets and banks.
In spite of six years’ apathy

among Bifu members, Mr
Moore says he detects growing
anxiety over computer tech-
nology. The union’s “awareness
campaign” is having an effect,

he believes, if only judged by
the increasing frequency with
which he is asked to address
local branches on the issue.

Fart of the unions* problem
in this regard is that overall

staff numbers in banking and
finance continue to grow. They
have to point to a greater
increase in wortload, measured
in terms of the number of
customer accounts and turnover,
and a faster rise in part-time

appointments.
However, the Clearing Bank

Union is about to publish an
estimate that employment in
the Tnain English clearing banks
will fall by at least 10 per cent
over the next 10 years. The
union, which has previously
done little to develop formal
policy on new technology, will

produce a booklet on the issue
in time for the annual CBU
conference in Birmingham next
month (November).
The CBU is a 97,000-5trong

noo-TUC federation comprising,

in the main, the three staff

associations at Barclays, Nat-
West and Lloyds. Mr John
Cousins, its new general secre-

tary, has forecast a crisis over
new technology and jobs when
the hanking system reaches the
limits of its ability to dear
cheques manually, probably in

2986. The union’s Birmingham
conference is likely to mark the
beginning of a campaign of
preparation for such a crisis.

Notwithstanding their mutual
concern over new technology,
there remains one crncial

difference between the
approaches of Bifu and the
CBU. Whereas the former
Insists on no job losses, the
latter believes no employer can
be expected to give such a cast-

iron undertaking.

Thus, Bifu waits on NatWest,
while the CBU staff association

has recently signed a job
security agreement with the
bank ensuring that “ any
adverse effect on employees
may be minimised.”
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Computers in banking 12

Laser techniques, holograms and signature scrambling systems are among the

devices to outwit the growing numbers of cash card villains.

New systems to combat

credit card fraud

Plastic card
developments

EXPLODED PLASTIC CARD
Wfttrmsrfc magnates

GEOFFREY CHARUSH
"A

SINCE the mid-1970s a num-
ber of plastic card technologies
have appeared, aimed at reduc-
ing fraud losses (probably
running at £50-£60m a year in

Britain) and increasing the

versatility of the card.

The problem is that most of

the major card isuing organi-
sations—mainly banks and cre-

dit card companies—are locked
into the magnetic stripe system,

now widely used on cash dis-

penser cards.
More recently, the stripe on

credit cards, not used for years,

has been brought into play for
authorising purchases via the
new transaction telephones. But
in the main, the embossed char-
acters on the card are still used
to imprint sales slips that ore
mailed to the card companies.
Checking at the time of sale is

by a manual ’.phone call.

Fraud has not been too diffi-

cult. The villain either chemic-
ally removes the card signature
(or pastes on. a new forged sig-

nature panel) and signs the true
holder's name in his own hand.
The driving licence, stolen at

the same time (leaving wallet
or handbag otherwise undis-
turbed) is similarly doctored,
and the crook can then sign
sales slips freely, operating un-
til the owner discovers the loss
and the card appears on a "hot"
list
In the U.&, illegal mass pro-

duction of cards is not unknown,
and organised crime has
attacked whole towns with them.
A picture of the holder lami-

nated into his card, a solution
advocated by Data Card Inter-
national, makes the price per
card relatively high, although
it positively checks the card
against the person presenting
it
Last year Data Card unveiled

a laser technique that puts
images into a card in the form
of discrete picture elements
(pixels), making them difficult

to tamper with. At the same

I ^ /ihmftaholwranThmfftiihotofrara
(3 Images)
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Horescent printing Rainbow ««au% printing

Security features built into PMX Data's new card

time tiny numerals can be in-

cluded, visible under a magni-
fying glass. The cards could
be made for 23p each, it was
claimed.

But the "ID." card
approach seems not to be
favoured in the UK and on
October 1 members of the Com-
mittee of London Clearing
Bankers began issuing a
cheque guarantee card with
multiple features.
The main improvement is in

the signature panel. Any
attempt to chemically remove
signatures is made obvious by
the release of dyes. Also, the
signature panel is flush with
the plastic surface; a pasted-on
panel would stand proud above
the surface and could be
detected by rubbing the thumb
across. The panel also carries
special fine background print-

ing which is difficult to forge.
The card also carries special

colour pritmg that wdll confuse
any colour separation camera
used in preparation for forging,
and Watermark Magnetics, a
Thom-EMI development de-
esjgned to prevent the magnetic
stripe patterns from being
lifted off and laid down on
some other card.
During manufacture, with the

magnetic oxide in a wet con-
dition, tiie “ watermark " is
encoded so that, on subsequent
normal magnetic recording, the
two sets of data become related.
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Any attempt to lift the banking
data fails because in the new
location the relationship is

destroyed.

The new CLCB card also con-

tains a hologram-like picture in

a 0.5 inch square panel, con-
sisting of three images im-
planted ot three levels. The
image and its colour change
as the viewing angle is changed.
It is a safeguard against mass
produced forgeries since expen-
sive, specifically programmed
laser equipment is needed to
make the images.

Bar codes

Visa members in some coun-
tries have been issuing a new
design called the Electron Card
in which the embossed charac-
ters and Imprinted sales slips

are done away with. Instead,
the cards hold information in
three forms, allowing them to

be used with various kinds of
retail terminal A magnetic
stripe will allow the holder’s
account number to be read on
a simple shop counter trans-
action terminal working on line

to the Visa computer.

In addition, optical character
recognition codes are carried
enabling transactions to be
handled electronically by cash
register systems such as those
in department stores. Bar codes
allow tiie card to be read by

laser scanners used in many
supermarkets.

Initially the card will be usod
to obtain cash and make
account inquiries at automatic
teller machines on the Visa net-

work. The shopping application
will follow when retail outlets
are equipped is viable num-
bers.

Another alternative is the
“smart** card, a French innova-
tion in which a tiny computer
chip is carried within the card
thickness.

The chip remembers the
credit limit issued to it itotally
by the bank. At the point of
sale, retailer and customer each
use a separate terminal to give
customer privacy. The shopper
keys in his PEV (personal
identification number) and
plugs in his card wliich debits
itself with the amount entered
by the shopkeeper on his ter-
minal. At the same time the
card is given the shop’s name
and address and the transaction
data.
The French have conducted

trials in Caen. Blois and Lyons
involving 125.000 cards. Both
the Carte Bleue banks and
Credit Agricole have adopted
the card for funds transfer at
the point of sale and the French
PTT has chosen it for pay
telephones.

There is no shortage of tech-
nical options. In Britain.
British Telecom is using a
hologram card developed by
Landis and Gyr which is

charged with monetary value
and is debited by each call

made until it runs out
Britannia Building Society is

using Opticode. a simple signa-
ture scrambling system. The
cheque or card owner signature
is printed via a lenticular lens
and cannot be read until a “ de-
scrambling ” lens is used by the
counter assistant.

In the U.S.. Drexler Tech-
nology Corporation has
developed cards which deploy
optical modification of a special
surface rather than magnetic
or semiconductor techniques
The result is a capacity of about
2m characters, allowing a vast
amount of data to be stored for
many other purposes apart from
banking and retailing.

Broadcaster and traveller Alan Whicker launches the newBarclsycaxd
J*

London's Easton raihvav station. The service enables cardholders to buy rail tickets lor op to

27 destinations direct from NCR ticket machines at the station.

Robot help for the

Counter
terminals
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SOON, when the public ten-

ders, receives or transfers
funds, the person they deal
with in bank, building society

or shop will be sitting at a
screen and keyboard terminal.

Such machines are being de-
ployed in banks and building
societies because they enable

the cashier to press a few but-

tons and be connected directly

over the phone lines to the
customer’s account stored on
the "rain computers.

Conventionally, such trans-

actions bare been carried out
in " batch mode,” that is. all

the day’s business is recorded
by the counter clerks and then
transmitted, often overnight, in

a single batch to the central

computer.

But for a typical tranaction,

say a savings account with-
drawal by cheque, this can
mean several operations, in-

cluding completion of a with-
drawal form, production of a
cheque, manual updating of the
customer's pass-book, recording
the transaction on paper (pro-
bably twice, for transaction list-

ing and cash analysis), and then
later entering all the informa-
tion on a bade office terminal
for the batch transmission.

The latest counter terminals
allow all this to be achieved,
without leaving the customer,
by means of one keyboard
entry. Branch efficiency is

increased—and so is the level

of customer service. There is

certainly more public satisfac-

tion—the transaction is com-
pleted on the spot and the
customer leaves with a printed
mtry in his passbook.

Speed is another benefit.

Since each transaction need
only take a minute or two,

customer queues at peak times
can be kept moving and counter
manning levels minimised.
Most of the major computer

companies offer equipment but
Philips, with its strong con-
sinner electronics image, has
well over 80.000 of its PTS 6000
workstations on order or in-

stalled in banks and other
financial institutions world-
wide. The Halifax Building
Society has been one of Philips’

biggest projects. Between 2880
and 1982 some 3.000 cashier

counter positions were
equipped.

Recently the Bank of Scotland
ordered 1,700 workstations
worth about £7m. Leicester
Building Society is to equip
more than 200 of its branches.
Some of them will be supplied
with card readers and PIN
(personal identification num-
ber) keyboards.

The readers accept magnetic
stripe “ Leicestercards " issued
to the society’s share account
holders, who can use them in
self-service tills. The card can
be used in place of the pass
book for all transactions.

Efficiency

These systems allow staff to
run mid manage branches more
efficiently and competitively. In
addition, however, they will
allow staff gradually to change
their role from administration
and cash-handling to financial
advising. They can. use their
knowledge and time to give
personal advice to customers.

Olivetti claims to have 40 per
cent of the UK building society
market with 8.000 workstations
installed or on order for Abbey
National (at a reputed cost of
£16m). National Provincial.
Leeds Permanent Alliance and
several others.

Pivotal service with
Mobile Datamale fire-resistant safe; designed for storage of

microcomputer diskettes

High cost of recreating

a low profile

lost financial data
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TECHNOLOGY

THE LOSS through fire of vul-

nerable computer media, paper,
microfilm or microfiche can
cause havoc In a business: all

too often companies are not
insured against the cost of re-
creating lost data, which can
require hundreds, if not
thousands of man hours.

Unless a company is pre-
pared to pay extensive “conse-
quential loss

'*
insurance

premiums, this cost is usually
borne by the fire-damaged
organisation and not the insur-

ance company.
Even when companies have

paid the high price for “conse-
quential loss " premiums, proof
of the value of lost business has
to be established, in order for

the insurance claims to be met
Proof may be impossible if all

financial records are destroyed.
Now a new series of fire-

resistant data protection safes

has just been launched by Levy

Safes of Holborn, London, under
the collective name of Data-
mate. They come in four sizes
with a wheelbase for mobility
or on a fitted plinth.

The company points out that

whereas paper can withstand up
to 130 degrees C before com-
bustion destroys it, magnetic
media have far less resistance.
Tapes and cartridges for
instance, can only withstand up
to 60 degrees C while a floppy
disc will begin to deteriorate
at temperatures of over 52
degrees 0.

Safes designed to protect
paper documents from the
effects of fire will usually per-
form that function well, but
there is no guarantee that
magnetic media, placed in a
document safe, will survive
even an "average” office fire,

which may reach temperatures
as high as 900 degrees C.

OFFICE TECHNOLOGIES INTERNATIONAL
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THE HEART of the UK’s Ban-
kers’ Automated Clearing Ser-
vice (BACS) Bes out of the
public eye, in the secluded
north London suburb of Edg-
ware, Middlesex.

Established in 1968, BACS
operates on behalf of £he major
clearing banks for the proces-
sing of corporate payments and
receipts submitted direct by
individual customers or com-
puter bureaux.
Payments made through

BACS are transferred directly

into bank accounts, or collected
directly from them in the case
of direct delits. The user
simply records the payments or
collections to be made on his

chosen magnetic medium

—

tape, cassette or diskette—and
despatches it to BACS City
office in Bread Street, or to the
computer centre in Edgware:
the user may also transmit his

data to BACS directly via a

telecommunications fink.

Tapes, cassettes and diskettes

must be received at Bread
Street by 5 pm or at Edgware
by 9 pm on day-one of a three-

day cycle. The items are pro-

cessed by BACS and passed on

to the banks by 6 am the next

day. The money is available at

tiie relevant bank brandies by

9.30 am on day-three.

To join BACS, organisations

merely have to contact one.

the group of 14 sponsoring

banks (which includes the five

major clearing banks).
The number of organisa-

tions using BACS is growing by
25 per cent per year, and exist-

ing users Include many of the

best-known corporate names in

the UK.
In 1972, 166m items were pro-

cessed by the system—this rose

I

to 609m in 1983—and is fore-

cast to reach 1.900m by 1990.

!

By the same year, it is estimated

;

that the present figure of 20

i

per cent of all UK interbank
! clearings automated by BACS

will have risen to 40 per cent.
Payments made -by an organ-

isation to individuals or to
other organisations that can be
sent through BACS tirvftde into
four groups: monthly salaries,

weekly wages, occupational pen-
sions, and payment to suppliers.
Other types of payments appli-
cations include grams and
annuities, building society in-
terests and business expenses.

In addition, bank-sponsored
organisations may use direct
debits for the collection of
amounts due to them from

Automated
clearing

5IOSHAN HANEY

bank accounts of organisations
and individuals.

The most recent system
introduced for data transmis-
sion to BACS Is tiie telecom-

munications service, BACSTEL.
which enables users to connect
directly to the BACS computer.
(The SACS system is one of
ICL’s largest installations.)
Customers can use connec-

tions supplied by the Public
Switched Telephone Network
(PSTN), leased lines. Kilo-
stream or Packet SwitchStream
(PSSl. The service runs on.
Tandem machines which are
designed specifically for large
communications networks.
There are two services users

can access: firstly, a scheduled
service whereby a time slot Is

allocated prior to each connec-
tion and transmission- Slots
may be allocated at regular
times or at short notice, for
example, transmissions may be
received at the same time on
the same day each week. The

essential feature of this service
is that time slots must be
received in advance.

Alternatively, there is the

i

demand service. Here, the
sender acts as a terminal and

-

connects to BACS using, either i

the PSTN or PSS connection.
This service is designed

1

primarily for short transmit-

J

sions. For both services, receiv-
ing hours are from 8.SG am to
9.00 pm, but files may be sub-
mitted via BACSTEL up to five
working days prior to the
specified processing date. Pro-
cessing time Is the same for
both communicated and mag-
netlo>4ata.
There are three major ad-

vantages of using BACSTEL
over the traditional data-input
methods—it is faster (2,000
items can be transmitted in
5 minutes), and Independent
of distance, it eliminates trans-
portation costs and reporting
back to the user is instan-
taneous.

Immediately a transmission
is completed, tiie sender
receives an acceptance advice
from BAGS. Security is not a
problem either. Access is con-
trolled through the use of
passwords

, and submissions via
BACSTEL will not be accepted
unless preceded by. a log-on
message containing a valid
password. The organisation is
looking to expand this method
of data-input tn the future.
BACS has been in. operation

now for over a decade and its
efficiency and dependability are
fully proved. There.are similar
institutions in Denmark. Hol-
land, Sweden. Norway and the
U.S. (on a reeionalised basis),
although none handles as many
transactions as the British
system.
BACS may keep a low profile,

but there is no doubt that the
service it provides is pivotal tn
the smooth running of the UK
clearing system.
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In Denmark, the company haa

just automated the 100th branch
of the Savings Bank, bringing

toe total of workstations to

4.000. The whole project is

thought to be worth about 133m-

Based on the Line One
system, the installation provides

integrated management of all

the work carried on in tiie

bank’s branches—counter, back
office, inter-branch communica-
tions. word processing, elec-

tronic mail, document fifing and
retrieving. Olivetti's latest

acronym is ISE—Integrated

systems environment
Last year Burroughs, which

had been losing ground fit the

banking terminal area, signed a
£2im development agreement
with Fortronic, the Scottish

financial terminal maker, result-

ing in a new range of screen-
based counter terminals. Bur-
roughs sees the future to be fa
multi-function local network
systems, depending heavily on
Its new B25 computers

Nixdorf is on schedule With
the Midland Bank, where 1.600

installations, for back office and
counter top, are due for com-
pletion soon.

In August, Lloyds Bank
moved into branch counter auto-

mation with a £2_9m order for
1.000 NCR 2262 terminals which
will go into 150 of the bank's
biggest branches.
IBM offers its 4700 system

covering most aspects of branch
banking and has sold systems
to the Royal Bank of Scotland,
the Co-op Bank and to the Chel-
tenham and Gloucester and
Bristol and 'West building
societies.

In spite of all this activity,

the fact remains that the
majority of consumer financial

transactions do not occur in
banks and building societies at
all bat in shops, mainly super-
markets and department stores.
Here, the cashier must deal

with cash, credit card or cheque.
The logical solution. EFT POS
(electronic funds transfer at

Experiment
Although the petrol com-

panies have local scheme*, the
first general experiment fa the
UK is planned for next year by
Anglia Building Society at
Northampton. - is conjunction
with ICL
But funds transfer aside.

Anker, Data Terminal Systems,
Hugin, ICL, IBM. Olivetti.

Omroo, Philips, Sweda are all in
the FOS terminal business. They
offer system* which capture
transaction details at the point
of sale, fa order to control stock
level* and generally monitor the
More activity. The terminal at

the same time nets as a “till.”

British retailers alone are
likely,to spend over £200m on
such equipment fa tiie next five

years.

‘“All fSc&r manufacturers will

be fa good petition to offer

totally integrated POS and EFT
terminate—df that ls what the
banks and retailers decide they
want. It te certainly the logical

answer for; the cashier. But foranswer for; the cashier. But for

supermarkets, funds transfer
authorisation will have to be
very rapid to avoid, check-out
bottlenecks.
Meanwhile, Racal and STC

have developed, [systems for

automatic telephone line check-
fag of credit cards. The holder
inserts fate cards, the shop-
keeper keys fa the purchase, and
the “transaction telephone"
automatically dials the credit
card company computer to

verify the holder’s credit

WantanAppletanApricot .
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pOint-of-eate) in the UK is still

being grappled with py the

banks and store chains while

other Europua^ countries ire

moving steadily towards fun-

scale systems- (Examples .are

France. Denmark. Norway,
Sweden and Gennaxar).;

In EFT POS, fad shopper
inserts a card, enter* a personal
number on a keyboard, the
assistant enters the amount on
her keyboard, and the - cus-

tomer's account is debited ever
a phone lfaa to the bankfe com-
puters. .
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